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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black.area shows for each week the 
hichest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twep*~=-five rails. 
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Specialists in High Grade Local Securities With | Nation-1 -Wide Distribution — ° 





- BARBOUR & COMPANY 


Members New York Stock Exchange 


790 Broad Street, Newark, N. J. 
JOHN M. MILLER, Resident Partner. . 
Specialists in 


The Securities of the Public Service Corporation of New Jersey 
Singer Manufacturing Company 
Celluloid Company 


‘New York Office, 25 Broad St. 
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NORTH AMERICAN. PULP 


This Canadian security has shared in the prosperity of our various 
pulp and paper companies and has acquired vast properties. 
North American Pulp & Paper has done exceedingly well, and is 


now on a very large production basis. 
The low price of this security makes it especially worthy of your 


consideration now. 
We shall be glad to furnish detailed information 
and imvite inquiries on this high grade security 


Tousaw, Hart & Anderson 


Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 


6 St. Sacrament St. 


Montreal 





























FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 


49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
Phoenix Fire 


Standard Fire 


Aetna Fire 
Hartford Fire 


and other local securities 














Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Building, Montreal 
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SAN FRANCISCO 


The geographical position of the city of Denver places us in a very 
fortunate position in so far as the variety and wide scope of our se- 
curities offered are concerned. 


We specialize in all Rocky Mountain Securities, maintaining a thor- 

— equipped trading department, which renders prompt, efficient 
accurate service on all securities of this region. 

We solicit inquiries from investors and dealers, assuring them of 

satisfactory service in every particular. 


SCHORB, BALLOU & COMPANY, 
First National Bank Bldg. 





The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 


SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
O’Gara Coal Co. ist 5s Scranton Life Insurance Co. 


Wyoming Shovel Co. 7‘: Deb. International Salt Co. 
Address Dept. “A-5" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. 


Scranton, Pa. 














BALTIMORE SECURITIES 


Through our memberships on the New York and Baltimore Stock Exchanges, 
we are thoroughly equipped to render prompt, efficient and accurate sefvice 
on all securities of these Exchanges. 


WEEKLY FINANCIAL REVIEW 


Our weekly review very thoroughly covers the financial situation, giving 

our views on market conditions nationally, as well as all events of financial 

interest. We will gladly send this comprehensive review to those requesting 
Review TZ. 


Smith - Andrews & Marston 


The Emerson Hotel 


New York Stock Exrchan 
Membefs - 


Baltimore Stock Eachange 
. 
Baltimore 


Maryland 
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Great Western Sugar 
BOUGHT—SOLD—QUOTED 
YIELD ABOUT 12% 


Calvin Bullock 


Colorado National Bank Building 
Denver Colorado 
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NEVADA SILVER 


SECURITIES 





Offer unusual opportunity for immediate investment. 
Geologic Reports, Maps and Data 
furnished upon request. 


Send for Circular “A™ 


WM. CHEADLE BORCHERS 


Bonds and Investments 


608-10 Trust and Savings Building 
LOS ANGELES, CALIFORNIA 


























Shotwell 
Manufacturing Corp. 
8% Cumulative Participation Prefer- 
red Stock, With prospects of a total 
yearly participation of 16% Dividends 
Manufacturers of the well-known 
confection “Checkers” 
Price $10 per share. 


Complete circular on request. 


W. G. Souders & Co. 


en 31 Nassau St., New a 
ic Milwaukee - 
a Detroit Crand Rapids 
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ing, sympathy and 
criticism, where it 
is deserved, in the 
latest number of 
Canadian Invest- 
ment Items. 


In Canada, Invesiment 
Items is considered to 
be one of the liveliest 
private financial and 
commercialreviews pub- 
lished. So you may ex- 
pect something worth 
while if you write for a 
copy. Address: 1 
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"Frans -Pacific 
A Magazine of Internalional Service 


covering the Far East and Australasia 


Published, Edited and 
Owned by Americans 
in Japan and China. 
Subscription $7.50 per annum 
New York Office 
1 West 34th St. 
Phone Greeley 2969 
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When Labor Rights Become Community Wrongs 





Deeds Speak Louder Than Words in the Interpretation of Labor’s Professions of Humanity and Complaints of 
Social Persecutions in Forms of Law--Error of Lator Evidenced by the Kansas Law Which 
Has Given Eleven Out of Twelve Decisions in Favor of the Worker 








By EDWARD A. BRADFORD. the strikers shall enjoy the award to railway their live ! nes in and say 
I AST week the Federation of Labor, through workers, even though the railways may have is- ‘If you do : vhole traffic 
4 Samuel Gompers, presented to the Republi- posed of the lighters on which the services are Ireland if necs We cannot pos 
can Presidential Convention “demands” as long rendered. The lighters were sold to those who bly accept ar any body, hoy 
as the moral law, and it is no secret that the could operate them more cheaply than the rail- ever pows e, which denies to 
Vemocratic Convention will have the privilege of ways, because tenderness for railway workers had the Gover egards essential 
considering the same formula, and the penalties given them conditions of employment better than YY Cal »’ which it has 
of refusing it. ullowed by private employers, been cl 
“Legislation which proposes to make strikes Chat is a singular demonstration of prejudice LAW OR LABOI SUNT 
unlawful or to compel the wage-earners to submit against workers by public officials, and it is all 
their grievances or aspirations to courts or to the more notable because four French railways In Dublir e question is the 
Governmental agencies is an invasion of the rights were simultaneously using the same means of same: Sha é all, including the 
of the wage-earners and when enforced makes for avoiding favoritism to their workers. The French unions. er all. including 
industrial serfdom and slavery,” the statement companies shut their repair shops about a fort- the law? t and reasonabk 
said regarding the Kansas law. night ago, about the same time that the Erie rail of course ison and justice 
' -_ road did the same thing at Hornell, because not lav t sankiy «rani ies 
Other demands included repeal of the labor i a S : pistes a eee 
- ; : repair work Could be done more cheaply bv con- of citizer , favorites. Yet our 
provisions of the Esch-Cummins law and _ pro- Bra sv ihe ; 
e ; ao tract with independent non-railWay concerns. Now House of Re | unanimously, 20 
posals for exempting labor from judicial procéss F , , . . Sc 
: ce a is it better that railwaymen should be paid above to 0. tha from prosecution 
in a manner which no other class of the com- z - . ; : 
the prevailing rate of wages, or that the services as combir r rade when thei 
munity would venture to suggest. But the reso- : , , ‘ . 
: : : of the railways should be supplied to all as eco- acts were ul e unions are nov 
lutions were searched in vain for the consideration ’ a . 9 , 
oe : “ nae nomically as Is féasible and customary.? asking to be t process to enioin 
which labor would give in exchange for its privi- 2 ; ; N York 1 Fed : Bie sii 
" A : ‘ , A few days ag ne New ork Central Fed- their act ible damage Nat 
leges, or for traces of labor’s perception that it hr “ — . F k = 5 ae : a ae 
: ‘ erated Labor Union cabled to the workers of Eng- irally ir t hose who rel 
owes a duty toward the society which it affronts “a “teal? | Wal : , x ' ees aes 
e > land, Seotland and ales: “In the universal spirit pon dar emands, but is that 
by defiance of courts and statutes. is pv : , on ee sis . 
Tr } i f inflicti h of labor and the name of our common human just reasor igve? 
lat society has no intention of inflicting e . . : . 
eg : “ vs : e ae t rights we ask you in this awesome moment to ex- a ee ek gave a page 
wrongs whic abor believés itself to suffer ap- ‘ ve . rS : ‘ ae er 
a , ee ‘ “ Pees: ert your mighty political force, as well as every to labor’s preser n to the im 
pears from the working of the Kansas law, which ‘ : 25th . ; : _ ~ a 7 
: i t Deeisi ounce of your irresistible economic power, to the Hinata is f a provision 
was the grievancé labor puts foremost. e ; rf . ve Sehigte, anit 
page © fs eg , i “ : aaron end that the officials at present by your will in 4)..4 4 | in disputes 
0. under that law gave an increase of wages — , . . kis : — ai 
60 Dr . , spies siciescceai tech > contro! of Government immediately withdraw the a ; ‘ involving the 
from 60 to 6744 cents an hour, an increas 2 . . ” F = a ; ; 
: * ; ; , of a : army of occupation from Ireland. Labor is so rights of 4 to testimony be 
cents being the employer’s offer. )f twelve deci- . 17 : P , ' prints ys ig. jes 
; aa : , gs a ' internationally minded that the Irish Branch of the fore the ; ( t officially pul 
sions elevén were in favor Of labor. é "ecor¢ , vs » ° . . ¢ all) uD 
age: “4 , ire on ee “or ; “ National Union of Railwaymen refused to handle lich ' os ot ek ase 
may show that labor had grievances before the . . : F isned, Unt a a 
jt Phage site - : munitions trains, or any material designed to as- yy). ny a are 
Kansas law redréssed such of them as came to oa ‘ : ce 1e union on for the prt 
: " : he sist Poland against the Bolshevists. einer ee ea : 
adjudication, but it puts Kansas in the position of ry P aay vention 04% . public utiitie 
pe ; : te , These are samples of “direct action” in poli- that “¢} for the mar 
redressing rather than condoning them. The in- ote . nat 4 an 
| ; > " ‘ tics y the use ot labor's econom) ,0wer In a a ae : te thes 
dulgent attitude of Kansas toward labor is well bs ans itv i : t Tl saahagener ee 
: : er a . manner contrary to community interests. 1ey gee ee ee ty ee saaad tied t 
et forth by the Republican National Committee's 7 eth : P y f the t et He 3S amdiite criminal in i 
‘ on are of the same quality as the use of the boyco ey ne os thiceh. aee 
Advisory Committee on Platform thus: “ The re- | blockad — ae _ : a y * inaifrerens that any 
: . . \ 7 . and blockade of community commerce in New York : 7 
sults of our inquiry show that the general prin- a . Mg ; ; : pr +} 5 one car in ‘rou must 
: : , ‘ 7 5 , In support of the “closed shop,” that is to say, ” wath aes ‘ ; 
ciple of the Kansas Industrial Court in its appli- : PI ; +} iti : , ‘ go to wort ary to all our 
: . : : In support of the proposition that only unionists ‘ ¢ fr 
cation to Government employment is favored by hall : ina Pros T} . a ik conception 1ditions of tne 
ar ‘ snall have the jobs in question. 1e right to strike ' tat ‘of 
a very large majority of those who have answered ; ‘ ; om a } me . k United § ¢ il expression Of 
: , and boycot s t ~ 7e > y York, | , 
our questionnaire.” and boyco t is thu: put above the right to wor labor’s positior muel Gompers ir 
: although the right to work alone can create any his anrunient P most verbatim 
TWO TEST CASES jobs from which to strike. Unionists consider it ae ee ee f the demand 
2 ‘ ‘ . F DY i I p Ol wne Manas 
There can be no doubt that this expresses the inhuman to forbid strikes to close shops against ae 
) sses nentione: 
general approval of the law which the Federation’s all but unionists, but it is the height of unionist ‘Lal ¢ si iia 
‘ : , F ; : Abdo? r profit, and there 
publication declares to be “ identical” with the humanity to stop community services in order to : r i Inbor 
fae a ek : ° ie eee can be m t Vv organizec abor 
British labor law of 600 years ago, which gave the impose the will of the minority on the majority. 
: ‘ : oe ; ont is which will not } n on the unorgan- 
lord of the manor first claim to the labor of his The Federation’s attitude toward the Kansas ane : : dll 
* sd ‘ : ar ized worke! v« he conception of con- 
<erfs and which sent to jail those who declined to Industrial law shows how futile it is to meet such th th 
° , a aos ‘ hi spiracy be elimir dance wi e ac- 
work for him. In the same publication “ Governor selfish views with appeals to penerosity, or hu- t - ; t 
‘ere ae 9 2 . , ~ 2 ion of Cor nat labor 1s not a 
Allen routed in joint debate” is the caption over manity as it is generally understood. In England iva ‘ 
‘ ‘ . ° P . , 1 commoait rT it into 1e law oO! 
the report of Mr. Gompei’s discussion with the unionists even closed the shops against World +} 
‘ eee : ie land t reeman and owns 
Governor, and there was exultation over the man- War veterans, and the cable last week brought the ' aise " 
° . . ° ° > ns ° 1msel 
ner in which Mr. Gompers refused to allow the indignant protest of Field Marshal Haig. 
discussion to be shifted from the “ handcuff ” law Nobody asks the trade unions to abandon ne sé newspapers Cal 
to the primacy of community rights over labor their principles,” the Marshal said, “but we do ried a ca nicl ate practice under 
rights. “The public has no rights which are su- ask the unions and the employers to endeavor, — ‘ts theory of an no injustice may be 
perior to the toilers’ right vo live, and to defend even at the risk of some sacrifice, to meet ex- done in statir ige Faweett’s lan- 
himself against oppression,” according to Mr. ceptional circumstances by exceptional action.” guage ir antir e injunctions which 
Gompers’s considered reply to Governor Allen’s Even more applicable to the New York block- IgSrieve 
uuestion which Mr. Gompers left unanswered when ade was the answer of the British Premier to the “The pal »f the parties. are 
made. proposal of the railwaymen to stop the movement engaged in a aving for its object 
Cry this principle by one or two specific cases. of munitions to Ireland. He said that there had the exclusion of { from transpor- 
Which is the larger and prior right--that six been forty-eight. murders of police and 120 mur- tation by on carriers, both 
million persons should be served by their common derous attempts, and continued: where plaint ind where its cus 
carriers or that 6,000 strikers on New York’s “They were shot down in the street while tomers act as shi] this combination is 
water front should prevail in their contention, carrying out the elementary duty of any force of lawful it i np n New York and 
whatever its merits? A friendly Government has this kind—the preservation of order. We send a vicinity except « as the unions per 
ruled that the wording of a statute requires that box of revolvers across to these men to defend mit. The defendar ngaged in a combina- 
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tion to gain control of transportation and blockade 
the channels of trade against all but union goods. 
Such a combination to exclude open shop mer- 
chandise from the channels of trade and the mar- 
kets of the nation is a conspiracy against public 
welfare and deprives the public of their sovereign 
right: of choice to purchase what they see fit. 


“The combination violates the United States 
Shipping act and Section 5440 of the Revised 
Statutes. Under these statutes a refusal of the 
carriers to transport the plaintiff’s merchandise 
is a crime, and the unions are engaged in an un- 
lawful conspiracy when they induce, aid or abet 
the carriers in committing the same, and it is no 
excuse to the carriers that the employes threaten 
to strike.” 

From which it appears that the unions which 
are not organized for profit, and whose activities 
are beneficial to unorganized labor, claim the 
right of American freemen to form criminal con- 
spiracies to exclude all but themselves from the 
trade concerned. That the court is not prejudiced 
against unions or unionists appears from the im- 
partial condemnation of all the conspirators, cap- 
italist employers and carriers equally with the 
boycotters. The strikers are not condemned for 
withholding their labor power, and are not ordered 
to go to work or go to jail. They are bidden to 
desist from a conspiracy against the public wel- 
fare and to permit those who wish to work at 
the jobs which the strikers abandon. The crim- 
inal indifference of the public to the strikers’ hard 
conditions of life is seen to consist in a pref- 
erence of public rights to strikers’ rights of this 
sort. There is no particular fondness for strike 
breakers, but there is a wish springing from tlhe 


necessities of the case that the public shall be 
served even during inquiry into the dispute which 
shall discover and decide the merits of the conten- 
tion about which the public is rather misinformed 
than uninformed. 

Reference is not made to the fact that*the capi- 
talist prints carry generally Mr. Gompers’s rhetoric. 
The reports are fair and should receive publicity, 
with such interpretation as the case justifies. Ref- 
erence is made rather to the fact that the Ameri- 
can Federation is meeting simultaneously with the 
Republican Convention, and that the report of the 
Federation’s Auditing Committee disclosed that 
nearly a million a year is now spent by organized 
labor for publication mostly in the nature of propa- 
ganda. This does not include like expenditures by 
individual unions, which total larger sums. This 
is a public opinion of which readers of the unsub- 
sidized press are mostly ignorant, and should be 
informed. The resources of civilization are used 
by organized labor in the exercise of a right which 
is not denied or deniable. There is not even a 
wish to deny it, but there is a regret that the 
labor press is as prejudiced as it believes the capi- 
talist press to be. 


ATTITUDE OF CAPITAL AND LABOR 


What union publication gives as fair a pre- 
sentation of the capitalist view as the capitalist 
press gives to the labor view? The fairminded 
citizen, perplexed as to his duties between capital 
and labor, and concerned by his own suffering due 
to the differences between them, would do well to 
compare Mr. Gompers’s bill of labor’s rights with 
the principles upon which a referendum is being 
taken by the 1,300 industrial and commercial or- 
ganizations which comprise the United States 


Chamber of Commerce. These principles are an 
even dozen, and too long for quotation, but each 
of them is as balanced as a statement of account 
in which there must be a debit for every credit if 
there is to be a correct balance. No doubt there 
are some who violate these principles even among 
those who profess them. But the principles are 
right, and the exceptions prove the rule. 

On the other hand labor’s principles are sub- 
ject to challenge, and the exeeptions under them 
are as praiseworthy as rare. Mountains of proof 
which has withstood examination under oath, and 
cross examination, is available, but this is not a 
history. Only -fresh instances are available here. 
and it is worth casual mention that last week the 
county Grand Jury at Cleveland, Ohio, handed 
down its findings after three months examination 
of loca! troubles: 

Chief blame for tremendous increases in 
building costs is placed on labor’s refusal] to 
do “a day’s work tor a day’s pay.” The re- 
port declares no evidence to indicate the ex- 
istence of a combination or trust to keep up 
building prices had been found. Workmen 
employed in building operations are doing less 
than one-half the work they did in pre-war 
times, the jury charged, and are receiving 
twice the wages. 

Compare with this the last of the twelve prin- 
ciples which should govern trade and industry in 
the opinion of the United States Chamber of Com- 
merce, as published last week: “In public service 
activities, the public interest and well-being must 
be the paramount and controlling consideration. 
The power of regulation and protection exercised 
by the State over the corporation should propeviy 
extend to the employes in so far as may be reces- 
sary to insure the adequate, continuous anu unim- 
paired operation of public utility service.’ 


Plan a Protectorate For Foreign Trade of the World 





American Delegates Sail With a Tentative Program for Organization of International Chamber of Commerce 
in Paris-—-To Create Permanent Bureau in Central Europe Where Each of the Associuted 
Countries Will be Rrepesented by an Adequate Resident Staff 





Tentative Program of United 
States Delegates 


FINANCE 
Internal and external loan policies 
a. Treatment .of new foreign loans in various 
markets 
b. Lottery loans r 
ec. Joint loans to Central European powers and 
other countries 
Reduction of paper currency. 
Means of raising additional revenue 
a. Forms of new and increased taxes. 
b. Monopolies—internal and external effect. 
ce. Capital levies. 
Restrictions on export and import of capital. 


SHIPPING 

Speeding up turn-around in ports—Improvement of 
port and terminal facilities 

International agreements of shipping companies re- 
garding rates, services, &c 

Exemptions of bunker coal from embargoes 

Ship subsidies, tonnage preferences, rebates, export 
and import rail rates, &c 

Standardization of order terms (F. O. B., C. lL. F., 
c.) 

UNFAIR COMPETITION 

Trade libeling—condemnation of practice. 

Betrayal of business secrets—condemnation of prac- 
tice. 

False indication of origin. 

Need of maintenance of inviolability of contracts, in 
international trade—arbitration 


TARIFF POLICINS 
Import and export embargoes 
a. Desitability of abolishing. 
b. Embargoes to protect home market 
1—Against raids by stronger currency com- 
petitors. 
2—Against extravagant purchasing and fur- 
ther depreciation of currency 
c. Disadvantages of licensing systems. 
d. Application of embargoes to transit shipments 
Colonial Preference—should it extend to prohibition 
of exports or imports? 
. Treatment of Mandate Territories. 
‘Equality of treatment’’ as international tariff 
policy. 











ORE than two hundred American business men 
of national prominence will arrive in Paris 
this week to take part, beginning next Monday, in 
the organization of an International Chamber of 
Commerce, through which the industrial, commer- 
cial and financial leaders of Belgium, France, Italy, 
Great Britain ahd the United States hope to estab- 
lish a protectorate for international commercial 
interests very similar to the Chamber of Commerce 
of the United States, which represents the national 
interests of American business men. 
The main body of delegates to this organization 
conference sailed from New York City on June 12 
on the Kroonlard. Included in the party was David 


A. Skinner, Executive Secretary of the Chamber of 
Commerce of the United States, who furnished a 
representative of THE ANNALIST with a tentative 
outline of the program which the American repre- 
sentatives will introduce for discussion. 

The five great Allies of the late war have been 
prompted to organize in recognition of the business 
interdependence of nations and the acute character 
of some of the problems that are particularly press- 
ing at this time. The general plans of the Interna- 
tional Chamber of Commerce were laid at the In- 
ternational Trade Conference in Atlantic City last 
October, when a committee on permanent organiza- 
tion Was appointed and met from time to time dur- 
ing the conference. At that time it presented a 
preliminary report, and subsequently held further 
conferences in New York with members of the al- 
lied missions before the latter sailed from the Uni- 
ted States. 

Only the representatives of England, France, 
Belgium, Italy and the United States have been 
asked to participate in the forthcoming organiza- 


tion, because the theory was advanced that thesa 
five countries shou.d make a beginning and should 
actually establish the organization before inviting 
the co-operation of other countries. The committee 
directing its org-nization has already been advised 
by various other countries that as soon as the 
Chamber is established they would like to have 
their nationa!s represented in its membership. 

The International Chamber of Commerce, as 
now propo.ed, goes a great deal further than any 
previously contemplated organization of its kind 
in the cretion of a permanent international bureau. 
The plan is to establish an office with an adequate 
staff a: a central point in Europe. In connection 
with that office each country may be represented 
by an executive See etary or counselor—whose ex 
act designation has not yet been determined—who 
may have the aid and assistance of such a staff of 
technical experts as each country may see fit to 
provide. ; 

The United States, for instance, may provide as 


Continued on Page 792 
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Here Is the Story of the Silver Peg That Didn’t Peg 





Break in the Market Reveals Many Influences Including a Little Joker in the Pittman Act WhichProvides 


That to Replace the Metal Sold to the Orient Only the Product of American Mines or 
Reduction Works Can be Bought by the Director of the Mint 


HE story of last week’s severe break in the 

price of silver to a level far below the supposed 
“dollar minimum” is a story of many conflicting 
influences which go far back into the financial his- 
tory of the war, but mostly it is the story of a 
“peg” which didn’t peg and of restrictions which 
did not restrict. 

The silver market reached its top in January 
and February of this year when the New York 
price was quoted at $1.37 and the London figure 
was 89d., both per fine ounce. As usually hap- 
pens with markets, very few realized that the 
market was at the top at that time. A few did 
appreciate that it was getting “toppy,” as the 
operators say, and these few, or, rather the few 
of the few who went ahead and capitalized their 
appreciation by playing the market for a fall, have 
profited handsomely. But, it may be remarked in 
passing, that of those who took the short side three 
or four months ago, some, mostly among those 
ultra-clever silver speculators in China, have since 
lost a good part, if not all, of their profits by 
switching their market position too soon. And the 
reason they have lost out recently is because they 
believed in the peg and the restrictions which 
“didn’t peg and didn’t restrict.” 

These two factors mentioned are more or less 
technical. Nevertheless, they have had a most 
positive influence in recent weeks and, at least for 


* the time being, they have been more important 


than the great basic influences which, in the final 
analysis, dictate the major swings of the market. 
A technical influence is a temporary one, and in 
the long run it will make little difference, but 
while it is functioning it may result in big profits 
for those who recognize it and for big losses for 
those who ignore it. 

THE PRICE PEGGED 

Silver, it will be recalled, started its great rise 
in July, 1918, when the Pittman act came along 
and made it possible for the United States Treas- 
ury to divert the silver dollars and silver bullion 
it held in its vaults into commercial channels. In 
August of that year control of the world’s silver 
market was taken over by the British and Ameri- 
can Governments. The price was “pegged” at 
4916d. in London and at $1.01% in New York. 
The silver which was released by the Treasury was 
used, in considerable part, for export to the Orient 
to liquidate allied indebtedness occasioned by the 
abnormal trade developments due to the war. This 
control came to an end in May, 1919, when the ar- 
tificial restraints were removed and a free market 
re-established. During the period of control, while 
official prices were kept stationary, there were re- 
ports constantly coming up which indicated that 
beneath the surface prices were really rising. 
After control was removed the price shot up. 

In November of last year silver sold in New 
York at $1.37% an ounce and in London at 78%d. 
Then, while the price in London continued to ad- 
vance, the New York price hesitated, thanks to the 
fall in sterling exchange and the fact that the New 
York official price is based on the London quota- 
tion. In January of this year silver here sold at 
$1.37 on a bulge in London which did not come to 
an end until Feb. 7, when the London figure was 
89d., the highest price of which there is any record. 

Then the decline started. The Orient, chiefly 
China, had been the big buyer. During the first 
two or three years of the war China had been 
pretty nearly denuded of silver by allied purchase, 
mainly for the purpose of keeping British exchange 
with India stable and at the same time protecting 
British gold stocks. When the embargo on the 
white metal was lifted, in May, 1919, China began 
to buy heavily and it was this buying demand from 
the Far East which did most in putting prices up 
to their record quotations. 

But this Spring the trade pendulum started to 
swing against the Orient. The export business of 
Japan and China, which had expanded to huge and 
unprecedented proportions during the war, began 
to contract and the demand for silver for China 
and India started to abate. There were. two fac- 
tors at work here; one the lessened export trade 
of eastern countries, which cut down their credit 
balances, and the other the fact that they were 
beginning to be “fed up” on silver. The demand 
for the metal showed signs of satiation and the 
market price did the logical thing by declining. 





’ 


At this stage the “ peg” and the “ restrictions ’ 
became factors. During the war the Pittman act 
had made available American Treasury silver. Un- 
der the terms of that legislation, however, the sil- 
ver disposed of had to be replaced. The act says 
that when the Secretary of the Treasury sells an 
ounce of silver he shall “ direct” the Director of 
the Mint to repurchase it at “not more than $1 
a fine ounce.” Notice that it says “direct,” but 
does not specify when the direction shall be car- 
ried into execution. That is important. The fail- 
ure to note this phase as carefully as might have 
been resulted in the belief that the “direct” por- 
tion of the act constituted a “ peg ’”’ at $1 an ounce. 

As for the “ restrictions,” they were imposed 
by most of the Continental European countries to 
protect their small silver coins. The high prices 
reached by silver and the low prices put on Con- 
tinental exchanges by the war resulted in the es- 
tablishment of a great premium on these small sil- 
ver coins and brought about a movement whereby 
everybody who could took the coins and melted 
them down for their silver bullion value, sold the 
bullion in the “high exchange” countries, Amer- 
ica and England, and took an additional profit in 
exchange. To protect the coins the restrictions 
were put into force, first to prevent melting down 
coins and then, in a number of instances, embar- 
going export of silver. 


NO FLAW APPARENT 

If both the peg and the restrictions had worked, 
there would have been good profits in short sales 
of silver futures on the decline from the high 
levels and then probably equally good profits on 
the long side on the recovery which seemed as- 
sured. As the thing turned out, the profits on the 
short sales materialized, but there was not the 
recovery which the speculators had figured on. 

In the Spring the situation was approximately 
this: The Chinese silver market was satiated, 
trade was moving against the Orient and a break 
was inevitable. Silver, in the neighborhood of 
$1.35 an ounce, seemed destined to break to an 
even dollar, or possibly a cent or two under. But, 
reasoned the Eastern speculators, the price could 
not go under the dollar level, or at least could not 
stay under, because of the Pittman act, which 
“directed ” the Director of the Mint to replace the 
$260,000,000 of silver released a year or so ago. 
It was all worked out very nicely. When silver got 
to a dollar the Director of the Mint would start 
buying and would continue buying until either one 
of two things happened; the price got well above 
a dollar, or $260,000,000 available silver was re- 
moved from the market, If the price reacted up- 
ward there would be a profit for those who bought 
at a dollar, and if it kept down long enough to 
allow the Mint to cover, the mere fact of the re- 
moval of this considerable amount from the mar- 
ket would cause a shortage and the price would go 
up anyway. And available stocks of silver would 
not be coming out of Continental Europe to add to 
the floating supply because of the restrictions. 

It was a premise seemingly without a flaw. 

The far-sighted speculators sold at $1.35 and 
continued selling all the way down to about $1.05. 
That was three weeks ago. Then the quotation fell 
to a dollar and they stood around, figuratively 
speaking , and waited for the Mint to begin its pur- 
chasing. But the Mint did nothing of the sort. 
And for good reason. 

IMPORTANT CLAUSE OVERLOOKED 

In the Pittman act there is a little clause which 
apparently has been overlooked. It provides that 
while the Director of the Mint shall buy to replace 
the silver sold to the Orient, the silver thus bought 
shall be only the “ product of mines situated in 
the United States and of reduction works so lo- 
cated.” The regulations for making this section 
effective are left to the discretion of the Director 
of the Mint, who is empowered to draw up his own 
terms and conditions. And these regulations, as at 
present existing, make it almost impossible for 
anybody to sell silver to the Mint for the time 
being, or at least that is what bullion dealers who 
have tried to take advantage of the replacing 
clause of the Pittman act say. i 

Silver mined outside of the United States, in 
Mexico for example, ‘is not eligible. Nor is silver 
mined in the United States and convertéd into 
commercial bars eligible if the reduction work has 


been done t ntry Obviously, it 
is omewnat ditt entify a bar of silver 
There are a iction plants in this 
country, ar arge mines, but the 
trouble is that 1 plants have been in 
the habit of acce} f ores, mostly Mexi 
can, and p: gh without putting 
positive identif n each bar. 

The tende the Mint must make 
affida. ti t oduct of American 
mines and A 1 plants. Then he 
must obtair e miner who mined 
the silver and ind reduction people 
through whose har issed in process of get- 
ting to market. | omply with all these 
conditions an proper quality and 
fineness the Mi n the dollar an ounce 
rate, 

THE PEG THAT DIDN’T PEG 

There that the Director of 
the Mint may egulations. Many in 
the trade belie lo th out of necessity, 
and if so then t ng may become an 


actual peg t« ugh even then the 


efficacy of the | pen to question, for 


there is a n other parts of 
the world v | ade eligible under the 
law. Also, there of the question of 
policy. Do the 1 at Treasury and the 
United States M ! » hold the bag while 
other nations ps } r into it? It is one 
thing to protec \ er mining interests 
by paying nce, but it is quite 
another to peg the market. 

Thus, the red. 

Now about those tion They exist all 
right, and report say that great ef- 
forts are being ! ce them. In some 
Continental cour relieved from the 
necessity of pay ) than a fraction of 
demand ot i But the fact remains 
that a eat ( bullion has been 
pouring out ountries into London, 
as witne I t reports of imports. 
In the last nont hing close to £1,000,- 
000 worth of ins close to 4,000,000 
Ounces, has rea from France alone. 

Last week, wher of the diurnal breaks 
occurred in Lon a eflected here, the 
word wa eceivi broad that Chinese in- 
terests and the " iars were selling “ for 
forward delivery ther words, were selling 
their future r future contracts, it 
was suppose ( hese Eastern specu- 
lators had purch: tion of the rebound 
from the failed to appear ac 
cording to the volume of future 
contrac ators amounts to no- 
body kno considerable, for the 
Easterne} perators, and just now 
they are we I h funds with which to 
gamble. And in t incertainty lies the uncer- 


tainty of th 
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Survey Shows American Farming in Prosperous Condition 





Government Statistics Indicate Profitable Prices to the Producer Although the Consumer Faces Still Further 
Increases in the Fall--Labor Remains a Serious Problem Which the Farmer 


By JOHN KANE MILLS 

HAT the relation between town and farm is off 

balance at the present time is self-evident. All 
country journals and some city newspapers are 
giving much space to the problem, and a dim idea 
of the difficulties with which American agriculture 
is beset is beginning to percolate through the brain 
of the man in the street. 

It is not the purpose of this article to point out 
in great detail the causes of agricultural unrest. 
It is intended rather to look into the future and 
discuss probabilities. The peculiar nature of the 
farming business is such that nothing that can be 
done immediately can previde a panacea. All 
farmers realize the length of time that must elapse 
Letween the planting of the crep and its consump- 
tion. Few city dwellers, however, realize that the 
wheat now growing in the fields will not appear on 
their tables in the form of bread, cake and pies for 
at least a year. , 

The first inkling that the mass of city dwellers 
had of the farm situation was the publication of 
the results of a questionnaire sent to thousands of 
farmers by the United States Department of Agri- 
From all*parts of the country had come 
Farmers could get no help. 
City people were not working. Farm products 
were not commanding adequate prices. Acreage 
The first three statements, 


culture. 
an agricultural wail. 


was being cut down 
being in the nature of complaints, provide only a 
basis of recrimination and discussion between town 
and country, and as such did not greatly interest 
the public at large in its réle of innocent by- 
stander. The fourth statement, however, involves 
a menace which brings the question of whether we 
eat or not very close to the kitchen door. The 
farmer, from the nature of his profession, is the 
greatest gambler in the world. He gambles on the 
purity of his seed and its germination; he gambles 
on a damp, growing season and a dry harvest pe- 
riod; he gambles on the probabilities of getting the 
right sort of efficient, hard-working help at the 
critical moment, and, finally, he bets on the prices 
that he will receive when the crop is ready for 
market. 

In the past he was willing to take all these 
chances. He could figure on the law of averages. 
Average germination was over 90 per cent. There 
was one chance in ten that the weather would be 
unfavorable to the extent that great crop damage 
would result. He knew that hired harvest help 
was inefficient, but it was obtainable. Lastly, 
experience taught him that a large crop at low 
prices was as profitable as a short crop at a high 
price, as, in the first case, low food prices lowered 
commodity prices, while, in the second’ condition, 
he had more money with which to buy his neces- 
saries and less labor cost due to the lighter manual 
work. 

OBJECT TO CONTROLLED PRICES 

Now, of his four great gambles, two are no 
longer subjected to the law of average—labor and 
receipts. The first he can discount. If casual 
harvest labor is not available, he can reduce plant- 
ings to such an extent that his regular labor, work- 
ing by the year, can take care of the load in the 
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Might do Much to Solve 





Comparative Survey of the 
Farm Situation 


CONDITION OF ANIMALS 





May 1, May 1 10-Year 
1920 119 Average 
Horses and mules sé ee 95.3 96.0 
“atthe 91.9 94.8 95.1 
Swine 92.3 LS eer 93.8 
Shee 91.6 Hi.0 95.5 
INCREASE OF ANIMALS 
Cattle, Hogs, 
1920 191, 120 1919 
yn hand Jan. 1 1,000 1,000 1,000 1,000 
Births, three months. 120 14 SOS 429 
Brought on to farms 149 19 302 376 
Farm slaughter 4 1s WwW 120 
Deaths 26 2 XI a) 
Farm sales 226 228 tts} 622 
Remaining April 1 1,003 1,042 foo 1.008 
GRAIN PRODUCTION 
(000) omitted) 
May i, May 1, Average, 
*1n20 1919 1911-15 
Wheat . $84,600 731,600 42,600 
Rye 79,700 SS, 400 41,300 
Hay ‘ 111,800 108, 600 86,500 


* Estimated. 


FARM PRICES AS OF MAY 1 
Inc. Since 


1920 1919, 1914 1914. 
Wheat $2.51 $2.31 80.83 200% 
Corn ‘ 1.60 “1.42 72 135% 
Oats {9s 0 39 151% 
Potatoes 3.98 1.18 71 43% 
Hay 24.22 22.31 11.63 109% 
Cotton 37 26 12 208% 
Hogs 13.73 17.39 7.80 76% 
Beef cattle ....... 9.20 10.81 6.20 45% 
Wool nde ol 47 .16 205% 


Average 176% 











Summer peak. In the factor of money rectipt for 
his year’s labor, however, he is at sea. In pre-war 
days, his income was governed by the law of sup- 
ply and demand. The probabilities of prices could 
be figured months ahead. 

Extremely astute farmers had their planting 
schedules down to a science. If there had been a 
wonderful wheat crop, for instance, prices for 
wheat would be low. The average farmer would 
be discouraged with wheat and would reduce his 
acreage, planting his land to rye or barley. The 
super-farmer, however, would sense this and 
gambling on the probabilities of a low acreage 
would plant more wheat than ever, with the result 
that he benefited by the following year’s high 
prices. But since pre-war days a new element has 
crept into the odds. The farmer’s products are no 
longer bought and paid for according to the laws 
of supply and demand. Government, through 
wheat control, and the public, through propaganda 
aimed against the farm through the campaign 
ugainst the packers and the cost of living gen- 
erally, have injected a joker into the deck. The 
farmer objects to a controlled price for his prod- 
ucts when the price of the necessaries that he has 
to buy are not controlled. 

The failure of the repeal of the Lever act by 
Congress is regarded by the farmer as a calamity. 
it defers. the day when his business will again be 
subject to normal influences. All the old chances 
and the new variables, caused by controlled prices 
end labor, must be figured out by the agricultur- 
ists within the next ten weeks, for within that time 
the plows will again begin to tear through the 
ground preparing the land for the Winter wheat 
seeding. The outlook is, therefore, of paramount 
importance. Will prices at the farm remain 
steady? Will they fall? Will they rise? 


INCREASED VALUES 

The mere fact that alarmist reports are in cir- 
culation does not prove that the situation is hope- 
less, or even that it has been accurately presented 
to the public. In order to get a base on which to 
build a forecast, the figures furnished by the De- 
partment of Agriculture have been studied and 
some comparisons are printed in the accompanying 
tables in readily understandable form. 

Considering the animal industry, the conclusion 
must be reached that in this branch of agriculture, 
the country faces a serious situation. In no case is 
the condition of animals as good this year as it 
was last. This is undoubtedly due to malnutrition, 
farmers having used more roughage than concen- 


trates in the ration because of the high prices of 
grains. The increase of deaths per thousand over 
1919 in the table headed “Increase of Farm Ani- 
mals,” can be accounted for from the same cause 
In this same table the increase of births, in com- 
parison to that of last year, is particularly dis- 
appointing, reflecting the fattening of cows and 
sows for market. 

In grain, the estimated wheat yield is low. Rye, 
however, is nearly double the pre-war average 
Adding the estimates for wheat and rye, it will be 
seen that the total! is only a trif'e below the normal 
average. As was to be expected, a reduced grain 
acreage has tended to increase the hay crop. There 
should be, therefore, more abundant roughage next 
Winter. 

The complaint of the farming interests that 
their receipts have not risen in as large a propor- 
tion as have their expenses is not born out by 
facts. Of the nine major products of the farm, 
the lowest, beef cattle, has increased 145 per cent. 
in value, while the highest, potatoes, has increased 
more than 400 per cent. since 1914. The average 
increase for the nine items is 176 per cent., which 
is amply sufficient to cover increased labor and 
soaring machinery and supply costs. Further- 
more, the indicated reduced production should tend 
toward still higher prices at the farm to the detri 
ment of city bank accounts and pay envelopes. 

There was a huge wheat crop last year. There 
will be a smaller, but yet an adequate crop this 
year. Of the old crop, much still remains on the 
farms and in the elevators due to the transporta 
tion crisis. No overlarge surplus need be feared. 
Furthermore, the recent imposition of a large ex 
port duty by the Argentine will tend to drive 
European purchasers back to this market, and it is 
hardly conceivable that bulk wheat prices will be 
Governmentally controlled. Talk of the resump- 
tion of trading in wheat futures is already being 
heard. Wheat, therefore, looks like a safe crop fo 
the next few years. 

The outlook for cotton is not so rosy. Im- 
portant shipments of cotton have arrived from 
Egypt, principally for the use of the cheaper tire 
manufacturers who do not wish to buy the ex 
rensive Sea Island product. Reports are current 
that the plantings in the English possessions have 
vastly increased, caused by the prospects of gain 
through the premium of the dollar in British ex- 
change. Enormous quantities of the staple are 
still held in warehouses for higher prices, right 
here in the United States. Consider all this 
coupled with the strike of the ladies, as evidenced 
by the wave of dry goods bargain sales that has 
swept the country, and the planter can hardly ex 
pect forever to receive 40 cents for his 10-cent 
article. 

The live stock situation is the most perplexing. 
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Shipping Outlook Greatly Brightened by the Jones Bill 





Exemption of Marine Earnings From Excess Profits amd War Profits Taxes, Readjustment of Railway Rates 
and Institution of Preferential Duties, Among fts Features--Panama Tolls May be Lowered Over British 
Objection—_Investment and Banking Features of Shipping Enterprises, Made More Attractive 


By REUBEN A. LEWIS 

NVESTMENTS in American shipping enter- 

prises were made more attractive by provisions 
in the Merchant Marine act, which was passed by 
Congress during the waning hours of the past ses- 
sion. Although no direct subsidies were incor- 
porated in the bill, it included several protective 
features that augur well for the future of ships of 
American registry engaged in foreign trade. The 
following provisions particularly pleased. American 
shipowners: 

1. Exemption from excess or war-profits 
taxes of the net earnings of ships engaged in 
foreign trade for a period of ten years. 

2. Forbidding American railroads from 
granting export rates on freifrht, to be carri2d 
in foreign bottoms. 

3. Directing the President to repeal or 
abrogate ‘all commercial treaties which pre- 
vent the United States from returning to the 
system of preferential duties. 

An eleventh-hour change in the act stipulates 
that the Shipping Board shall offer Government- 
owned vessels for sale on a competitive basis, the 
bids to be submitted either privately or publicly, 
after the vessels have been duly appraised and of- 
fered for sale. But for the modifications offered 
by the House members, the Shipping Board would 
have been limited in setting the prices to the cost 
at which contracts might be placed in American 
yards for ships of the same type, with due allow- 
ance for depreciation. 

There is one string attached to the exemption 
from taxation for the period of ten years. The 
shipping companies must invest, either in Govern- 
ment-owned ships or in new construction in Ameri- 
can shipbuilding yards, a sum equivalent to the 
amount they would otherwise have had to pay into 
the United States Treasury. This is no hardship 
to any company, which intends to stay in the ship- 
ping business, asthe privately-owned American 
fleet of merchantmen is in no way proportionate 
to the volume of the foreign trade or to America’s 
maritime rank. The importance of this provision 
cannot be overemphasized, especially in view of the 
fact that the British shipowners and other foreign 
interests are being taxed heavily by their respect- 
ive Governments. It was recently proposed that 
60 per cent. of the British steamship company 
excess earnings should be taken over by the 
Crown. It had been anticipated that the excess 
profits tax would be abandoned and the advices 
were mortal blows to many of the newly formed 
companies. France will tax shipping rather se- 
verely, it is indicated. 


FAVORABLE RAILROAD RATES 


The American railroads have for many years 
granted a lower rate on large movements of 
freight destined for export than they have on 
commodities to be consumed in this country. It 
has been estimated that the export rate on freight 
rules about 25 per cent.'lower than the tariff on 
domestic shipments. The railroads are forbidden 
tu grant a rate lower than the domestic charge on 
shipments to be transferred to a ship of foreign 
registry, but it is provided that the carriers may 
enter into such an arrangement with shippers who 
have contracted for the export movement in ships 
of American registry. 

It is generally understood that this section was 
incorporated for the purpose of enabling the Amer- 
ican lines on the Pacific Coast to compete with the 
Japanese steamship companies, which can operate 
their ships for less and get huge subsidies from 
the Government. The Shipping Board, which ex- 
ercises an authority over ocean trassportation 
comparable to the power that the Interstate Com- 
merce Commission wields over the railroads, has 
asked that the section be suspended for ninety 
days to work out machinery by which the section 
is to be put into force. 

The section clearing the way for the introduc- 
tion of a system of preferential duties on goods 
imported in ships of American registry was passed 
over the protests of the State Department. The 
United States will return to the old order which 
was in force shortly after the birth of the Repub- 
lic and for forty years afterward. During the 
heydey of the clipper ship, when the American 
merchant marine stood first, goods brought into 
this country in United States bottoms paid a 10 





per cent. lower customs’ duty rate. Now the dis- 
crimination in favor of American ships will be a 
5 per cent. preferential tariff rate. The Under- 
wood tariff bill contained the right to charge less 
on imports brought into the ports of the United 
States in American bottoms when such a system 
did not violate any treaties. The Supreme Court 
held the provision to be unconstitutional. The 
Merchant Marine act directs the President to 
abrogate the treaties which interfere. Most of the 
treaties provide that a year must elapse after the 
aeclaration of intentions, so the 5 per cent. prefer- 
ence will not be appreciated to any large extent 
before 1921. 


DISSATISFACTION ABROAD 


If the exemption from taxation for ten years 
and the preference of the export freight rates do 
not enable American merchantmen to meet the 
competition from the foreign ocean carriers, there 
is reason to believe that Congress will ‘advance 
the preference from 5 to 10 per cent. Not only 
is the Government now empowered to charge lower 
duties, but it may grant lower port charges and 
canal tolls. There is one subject upon which the 
British are particularly skittish, and that is re- 
garding the tolls charged at the Panama Canal. 
It will be recalled that President Wilson was in- 
strumental in having a law refealed which pro- 
vided for the exemption of American coastwiseé 
ships from the payment of tolls in passing through 
the canal. The British have insisted that this 
would have been in violation of the Hay-Paunce- 
fote treaty. Figures prepared recently show that 
the revenues paid out by a ship engaged in opera- 
tion between the Atlantic and Pacific Coasts 
amounted to more than 10 per cent. of the total 
annual operating costs for the vessel. British 
ships rank second to American vessels in the num- 
ber using the Panama Canal to avoid rounding the 
Horn. 

The American shipping interests were jubilant 
over the passage of the Jones bill, as it is gen- 
erally referred to, but the foreign interests, while 
reluctant to be quoted, have indicated that the 
United States has not gained any good will by the 
enaction of the measure. It is openly asserted 
that the other nations will retaliate by adopting 
laws which will place American steamers at a dis- 
advantage. It is conceded by American shipping 
men that the way to international differences has 
been opened, but it is not believed that these will 
develop. 

In the past, banks have been somewhat wary of 
making-loans to companies to purchase or build 
ships. The mortgage laws, applicable to steamers, 
were such that the financial houses did not think 
it safe to advance huge sums, such as are required 
when a freighter is worth from $1,500,000 to $2,- 
500,000. Previously other maritime liens have not 
been subordinate to a first mortgage. Owing to 
the opposition of the ship repair interests and some 
shipbuilders, the House and Senate conferees dis- 
carded the mortgage provisions which the Ship- 
ping Board suggested, » However, the laws were 
substantially improved, and there will be less back- 
wardness in the future on the part of banks to 
make loans, as they are assured under the Mer- 
chant Marine act that they will have adequate pro- 
tection for their equity. 


MAINE INSURANCE HAS KEPT PACE 


The speed with which the Government retires 
from the shipowning sphere and the ability of 
American companies to compete with all maritime 
nations will depend very largely upon the initial 
cost of the tonnage which they operate. The out- 
lays which they must make for depreciation, re- 
turn on investment, insurance and repairs, are 
based upon the capital cost of the steamships. The 
American merchant fleet, which will aggregate 
about 9,000,000 deadweight tons of desirable steel 
ships when the building program is concluded, was 
evolved during wartime conditions at an excessive 
cost of more than $3,000,000,000. If these ships 
are to be absorbed, there is every indication that 
the Government must Sell them at about 60 per 
cent. of their actual cost. The bill provides that 
the payment may be distributed over a period of 
fifteen years in event the vessels are purchased 
by American citizens, or ten years in case they 
are disposed of to alien buyers. 

A considerable part of the world’s tonnage was 


acquired before when the best freighters 
might be contracté at $50 and $60 per dead- 
weight ton. However, it might be conceded that 


the average cost fifty odd million dead- 


weight tons now afloat was around $110 per dead- 
weight ton. Vessels that have left the building 
Ways since 1915 hz st from $126 to $250 per 


bvious that, if the Ameri- 
can vessels are to be able to fare successfully on 
a competitive ba normal times, their capital 
of other nations very 


deadweight ton 


t 


cost cannot excee 
much. 

It will be note 
thorized to sell 


he Shipping Board is au- 
petitive private or public 


sales after the shi] been duly appraised and 


advertised. Whet1 conditions obtain, the 
purchasers are goil be governed solely by the 
return that a shi bring them. In view of the 
fact that the earnins teamship companies be- 


moderate, it is presumed 
anies will figure upon 


fore the war 
that the stean 
such a basis.® 
It is predicted 
icy of the Shipping Boa 
izing effect on maritime 


after the permanent pol- 
is announced, a stabil- 
affairs will be observed. 


With competitive ruling, the best ships are ex- 
pected to bring $150 to $160 per dead- 
weight ton, witl gradual reduction as the pre- 
mium for prompt lisappears. No limitation 


is placed upon th ssels of any types to 
foreign inter ; that five of the seven 
commissioners must horize the transactions and 
the disposal must the failure of the board 


to receive accept for the tonnage from 


Americans 


The growtl \merican marine insurance 
companies has ke] tride with the prodigious 
shipbuilding eff der the new act they are 
permitted to combi form pools to cover hull 


specifically stated that 
nake themselves liable to 


and cargo risk 
by doing so they 


prosecution under the provisions of the Anti-Trust 
act. The Shipping Board is encouraging the 
marine insurance companies in every way, and, as 
an evidence of its good faith, has promised to in- 
sure all of the Go ent owned ships with thé 


proposed pool 


Recognizing the an American classifi- 


cation society, the gives for the first time 
official recognition to the American Bureau of 
Shipping, which co ponds to Lloyds, the British 
institution. The Ur i States society is now és- 
tablishing its own € isive surveyors in German, 


French, Spanish, ] iguese and Scandinavian 
plans for a service that 
Great Britain, Italy and 
1 has formed alliances 





ports, and is making 
will girdle the globe 


Japan the Ame 
I 


Satinover Galleries 
27 West 56th Street 
New York 
Large select of beautiful paint- 
ings by old masters at reasonable 

prices. 


GROUP INSURANCE 
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Plan a Protectorate For Foreign Trade of the World 


a part of its staff an engineer, an expert on tariffs 
an expert on industrial relations, an expert on ship 
ping, or on any othe subject which it considers of 
vital importance to its nationa » that the latter 
may be kept accurately informe Thos central bu 
reau, or clearing house, ill be Kept in continuous 
operation, so that busine men may be supplied 
with the information the t ‘ 

The creation of na clearing house, 0} infor 
mation bureau, considers mperative, because 
the busing men of tl country are not satisfied 
to be dependent ix they have beer n the past fo 
a large part—-upon the information gathered by 
their Government 4 ! ent beer nade 
quate It has been the feeling that a p of t 
sort wa Di pec mportar no hecau t tr 
general disrupt f the st t | departments « 
the Governments of other countrie ilso. Busi 
men ha ! il t of he wa thers 
is today ha ( ¢ tt has returne to 
anywhere near nm i! in reporting facts with ref 
erence to it commerce ¢ the cnar that are cor 
“tantly taking pl: 

AMERICAN BUSINESS INTERESTS 

The central burea vill be wholly naer the d 
rection of the Board of Directors and the officer 
of the International Chamber of Commerce as to 
its general operations and polict but the exee 


tive staff, including the experts representing the 
various countries, will constitute a council, meeting 
at intervals, checking up the progress being mad 
and interchanging ideas that may constantly be 
sent back to the countries represented in the organ 
ization. The details of the bureau’s administration 
however, are only part of the problem which is to 
be worked out at Pa 

At the time that the proposal of an Interna 
tional Chamber of Commerce was launched it wa 
agreed that, while there were certain question: 
which would obviously come to the front at the or- 
ganization conference, it was considered practicable 
for each national committee to get the views of its 
own business men and bankers as to these questions 
and go to the joint meeting of the organization com 
mittee prepared to reflect the suggestions and 
idea 

Just before he sailed, Mr. Skinner. on behalf of 
the Chamber of Commerce of the United State 
Said it was the hope of American businéss men to 
see the International Chamber organized as an in 
strument of co-ordination which would suggest 
trade reyulations and legislative measures to fa 
cilitate and further the trade possibilities of each 
country. ‘To this end the American representative 
lay creat emphasis on the neces ity for solutions 
of the problems of finance, shipping, unfair compe 
tition and tariff policie 

Since the departure of the main delegation the 
Chamber of Commerce of the United States has 


been advised that the accompanying program to be 


Survey Shows American Farming 


The farmer gets 7 cents a quart for his milk; 
the city consumer pa 16 ft 20 The difference 
is mad up in the cost of distribution The farm 


hand gets $60 a month and his board for a twelve 
hour day The driver of the milk wagon gets $50 
a week for a six-hour day To obtain a profitab'e 
flow of milk, concentrate must be purchased 
These feed are three ind four time a ee’ 


pensive as they were, due to the rise in manu 


facturing wages, coal and transportation. The re 
sult is that the da farmer is finding milk pro 
duction unprofitabl: He ; butchering h cow 
and turning to grain farming The butchered cow 


compete with steers and the beef breeds in the 
livestock market This has kept the stockvard 
price low, with the result that feeders have actual 
ly lost money 

The net result to the country at large is that 
there are less cattle now than there were a year 
ago. Hence there will be fewer calves and eventual 
ly fewer steers and heifer Pigs also have been 
butchered indiscriminately, principally on account 
of the high prices of feed. With pigs at 22 and 23 
cents, it was profitable to fatten them with corn 
and grain. With hogs at 15 cents, it is far cheape 
and less trouble to sell the grain and kill the hog 
This indiscriminate siaughter having gone on for 
some months, it is hard to conceive how prices of 
beef and pork can continue at their present levels. 
especially in view of the fact that so many breed 
ing animals have been sacrificed. It would seem 
that the scientific feeder has the odds for pvofit 


decidedly in his favor 


Continue from Page 7SS 
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introduced for diseussion is very similar to the 
plans of commercial procedure agreed upon for all 
the nationals represented at the conference. This 
was disclosed following a meeting in London on 
June 4 of the General Organization Committee, 
whose Chairman is John H. Fahey of Boston, Hon- 
orary Vice President of the Chamber of Commerce 
of the United States, who has been in Europe for 
several weeks laying the groundwork for the or- 
ganization meeting. At the London meeting of the 
Organization Committee it was agreed that the pro- 
gram should be drafted with a view to the sup- 


f 


pression of unfa competition, acceleration of 


Ontinued fron Pag Ti 
Considering lastly the vegetable kingdom. Due 


to the sugar shortage canned goods will cost more, 


s unobtainable. 


and labor for intensive cultivation 
The essence of profits in market gardening lies in 
the ability to grow large quantities on a small 
piece of ground and then rush the produce to mar 


ket The slowne of railway communication has 





caused enormous losses to Southern growers, car 
loads of fresh vegetables often not netting the 


farmers sufficient to pay the freight and packing 





due to transit dela) 


NO CAUSE FOR PANIC 

No better indication tor the future of prices 
for farm produce exists than the movement of 
THe ANNALIST’s curve of the food cost of living 
While prices of all: manufactured goods have 
dropped, due to the bargain sales held throughout 
the land, and while wholesalers in the garment 
and dry goods trade are viewing the future with 
alarm, THE ANNALIST index number continues 
steadily high Food has not been affected. There 
may be a _ potential shortage of clothing, but 
people can and will go without new clothes. The) 
cannot, however, go without eating. There seems 
to -be the probability of less available foodstuffs. 
The prices will, therefore, remain at present levels. 
It may, in fact, even go highe 

In this lies the labor salvation for the farmer. 
Already the news column report the shutting 
down of factories and part time in the New Eng- 
iand manufacturing centres. When work is searce 


in the cities, labor is plentiful in the country. And 




















transportation of raw material econstruction 
war-devastated regions, the economic organizatior 
of new States, and the stabilization of exchange 

It also has been decided to direct the drafting 
of a report on the desirability of prohibitions on 


ports and exports to protect national ‘market 
against competitors enjoying better rates of « 
change and against “ unreasonable purchases ” ar 
aggravation of the depreciation in the rate of « 
change. The International Chamber is to be aske 
to consider the practicability of arbitration con flict 


relating to international trade and to investigate 


means to render the use of arbitration more g 


eral. It has been decided that some action shou 
ials temp 





be taken toward supplying raw n 
rarily lacking to the countries which suffered most 
through the war and to guarantee the fair distrib 

tion of national products. Following the organiza 


tion of the conference the delegates will present 


surveys of the present economic situation in 


five countries represented. 


OBJECTS OF THE CHAMBER 


The Committee on Permanent Organization | 


agreed tentatively that the constitution of the n 
Chamber should provide, among other things, fo 
Board of Directors composed of two members to be 
selected by each nation; an international headqua 
ters, probably at the seat of the League of Nation 
to which will be attached one representative of eacl 
nation and his staff of technical experts, all unde 
the direction of a General Secretary; a correspond 


ing bureau in each country; membership to consi 


of Chambers of Commerce, commercial organi 
tions, banking and similar associations, firms, co 
porations, and individuals holding associate but not 
voting membership; meetings of the members eve 
two years, and a system of referenda to be issue 
during the interval between the bi-ennial meeting 
of the member 

Further objects of the International Chamb« 
of Commerce will be to make import and export 
trade easier; to remove international friction, muc! 
of which begins with commercial differences; t 
safeguard international trade against waste an 
fraud; to increase the total production of the wor 
and make the product available to the people of th 
world; to standardize international document 
practices and laws affecting commercial inte: 
course; to increase mutual profitableness of inte? 
national transactions, and to cultivate personal arc 
quaintanceship among business men and bankers 
of the different nations of the world, thus lessen 
ing international prejudices and misunderstandings 

Business men and bankers of the world fo 
many years have realized the need for such an in 
ternational body to function as an aid in a solutior 
of the problems affecting their relationships, and 
Various moves Were made in this direction, all of 
which were interrupted or suspended on account of 
the war. 


in Prosperous Condition 


it looks as if much luxury manufacturing whic! 
took thousands of able-bodied hands away fron 
the farms is and wi!l be curtailed TI will help 


the situation 





The farmer, however, is largely to blame f 
the drift of labor aw ay from the count: Housit 
and living conditions for hiré eip on tarms corm 
pares even unfavorably with the worst of tenemer 
districts.. There has been little improvement in 
the items catering to creature comfort on the 
farms in the last twenty years. Any railroad ty 
north, south, east or west, will reveal the tumbl« 
down condition of the averag American fai 


buildings. And the interiors of the buildings is n« 
better than their exteriors. tunning water ij 
houses is the exception rather than the rule. On 
large stove, p'aced in the setting ” room is cor 
sidered adequate to provide heat for the househok 
Furthermore, the food served on the farm, strang: 
as it may seem, compares neither in variety nor it 
quality with that to which city laborers are ace 

tomed Vegetables, fresh in Summer, canned ir 
Winter, provide the bulk of the ration. Meat 

seldom seen, and when served consists in nin 


cases out of ten in home-smoked pork. Fish is < 
rarity. Should the farmer reorganize the housin 
and living arrangements for his h | help, mu 


of the disinclination of labor to listen to the ca 
the farm would disappear 

There is no cause for a pan 
dweller had better tighten his belt, for the proba 
bilities are that meat, bread, milk, eggs, butte 
and vegetables will be high and scarce next Winte: 
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Shipping Outlook Greatly Brightened by the Jones Bill 


with representative socieities, so that it will not be 
necessary to have its own surveyors in the ports of 
these three countries. The American Bureau will 
make surveys on all Government owned ships and 
will work hand in hand with the American under- 
writers. 


OUTLOOK ENCOURAGING 

The question of the right of the Government to 
dispose of the ex-German liners has been definitely 
settled by this act. Hitherto the board had been 
restrained from selling the ships by a court injunc- 
tion. . Power to offer these much-contested vessels 
for sale to either American or foreign interests is 
expressly granted in the act. The Leviathan, the 


Continued from Page 791 


interests, with the understanding that she shall losing money on tl peration of the fleet of nearly 
remain under the American flag. 2,000 ships—the number of vessels ever 

Virtually all of the other ex-German ships have owned by any on: titution or power. Pressure 
been chartered out to the newly formed United Will be applied tc deficit. While some 
States Mail Steamship Company and the hire are insisting that the sent Merchant Marine act 
which the Government will receive for the use of | Will keep the Gov t in shipping for decades, 
fifteen of these carriers for the next five years Others a le fleet of merchantmen 
will be more than $20,000,000. The cost of recon- Will be directed ate companies within six 
ditioning will be borne by the contracting company. years. 


t th 


se7 


The national policy declares for the ownership The outlook f can merchant ships is far 
of the merchantmen by private interests. How- more roseate than as been since the days that 
the Yankee trad: h their celebrated clipper 


ever, it is a matter of serious doubt as to whether : 
the $1,800,000,000 which will be needed to absorb Ships, dominated the 

them can be raised by the shipping interests. The a 
incentive to purchase is not strong at the present 


largest ship afloat, has been advertised for sale a >. ° 
under the authority just granted, the bids for time, because the Shipping Board is turning its Crisis Passed in Japan 
which will be opened on June 30. When the Ship- vessels over to the various lines for operation on a CABLEGRAM d by the Guaranty Trust 
ping Board proposed to recondition the ex-Vater- profit-sharing basis. Dissatisfaction has been ex- Company fro pecial representative sent 
land the lowest estimate for the job of unparalleled pressed by the managing agents, as the companies to Japan +o investis he situation there states 
proportions was in excess of $9,000,000 and 500 are designated, with the terms of the agreement that “ The forei: upanese bankers of Yoko- 
days. This sum was considered so great that the now in force, and the Government has indicated hama and Toki¢ ptimistic regarding condi- 
board has decided to dispose of the liner to private its willingness to modify the provisions. tions. These bank« 1 also the Governor of the 
se = ee The basis of allocations will be determined Bank of Japan, consir that the worst is over.” 
soon. It is believed that the Shipping Board will The cablegran states that while June 
Trustee for Transit Bonds give preference in the matter to those interests 30, as a settlemer s, is expected to bring diffi- 
HE United States Mortgage and Trust Com- which own ships, and to those which have either culties and losses, 1 ilures of great importance 
pany has been appointed trustee and fiscal purchased ships from the Government or indicated are anticipated of goods bought at high 
agent for the payment of principal and interest for their desire to acquire vessels. It is thought that prices must, of be depreciated to meet the 
an issue of $50,000 7 per cent. equipment coupon the Shipping Board will seek to stimulate the de- new conditions, ance is given that every 
gold bonds of the Reading Transit and Light Com- mand for steamers by the adoption of such a policy. effort will be mad 1e banking community, in- 
pany. It is no state secret that the etltind Board is cluding the Bank I to meet the situation. 
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GENERAL MOTORS CORPORATION. 

The Board of Directors of General Motors 
Corporation has declared a dividend of $1.50 
a share on the preferred stock, a dividend 
of $1.50 a share on the 6% debenture stock, 
and a dividend of $1.75 a share on the 7% 
debenture stock, payable August 2, 1920, to 
holders of record at the close of business 
July 5, 1920; also a dividend of 25¢e a share 
in cash and one-fortieth of a share in com- 
mon stock without par value on the common 
stock without par value, payable August 2, 
1920, to holders of record at the close of 
business July 15, 1920. 

Non-dividend paying warrants will be is- 
sued for fractional shares, which may be 
exchanged at any time for stock certificates 
when presented in amounts equal to whole 
numbers of shares. 

M. L. PRENSKY, Treasurer. 


June 2, 1920. 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual |} 
Meeting of the Stockholders of the Greene ° 
Cananea Copper Company will be held at the 
office of the Company, 42 Broadway, New 
York, N. Y., on Monday, the twenty-first 
day of June, 1920, at twelve o'clock noon, 
for the transaction of any and all business 
that may come before the meeting, including 
the election of three directors to hold office 
for three years. 

The transfer books of the Company will 
not close, but only stockholders of record 
as at 12 o'clock noon, Saturday, May 29, 
1920, will be entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 











The New York Central Railroad Co. 
New York, June 9th, 1920. 
A dividend of One Dollar and Twenty-five 
cents ($1.25) per share on the Capital Stock 
of this Company has been declared payable 
August 2nd, 1920, at the office of the Gen- 
eral Treasurer, to Stockholders of record at 
the close of business July ist, 1920. 
MILTON S. BARGER, General! Treasurer. 


American Telephone & Telegraph Co. 
A dividend of Two Dollars per share 


to stockholders of record at the close of 
business on Saturday, June 19, 1920 


G. D. MILNE, Treasurer. 


The First National Bank, located at Bur- 
well, Nebraska, is closing its affairs. All 
note holders and other creditors of the asso- 
ciation are therefore hereby notified to pre- 
sent the notes and other claims for pay- 


ment 
JACK C. BRISTOWE, President. 
Dated Feb. 11, 1920. 


The City National Bank located at Martin, 
in the State of Tennessee, is closing its af- 
fairs. All note holders and other Creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims 























THE MERCHANTS BANK OF CANADA 


Statement of Liabilities and Assets at 30th April, 1920. 
LIABILITIES 


1. To the Shareholders 192 1919 
ene Ne I i ine oid oo Kick ce se cdsinws 1 ee $ 8,400,000.0 $ 7,000,000.00 
pe Eo en ee ‘ 00 7,000,000.00 
Dividends declared and ‘unpaid. . ).22 194,194.00 
Balance of Profits as per Profit and Loss Account submitted herewith. . 1.98 574,043.32 

$ 14,768,237.32 


2. To the Public 
Notes of the Bank in Circulation.................... 7.00 13,316,033,00 
Deposits not bearing interest ................. 15, 3¢ } 43,552,214.61 
Deposits bearing interest (including interest accrued to date of 
Statement). eae 
Balances due to other Banks in Canada. .. 
Balances due to Banks and Banking Correspondents in the United 


91 ,904,993.37 
2,614,696.64 





Kingdom and foreign countries. . ....... 97,3! 105,076.96 
eee eae ee 
Acceptances under Letters of Credit. ye ; l 464,153.05 il] 
Liabilities not included in the foregoing ......... || 
S1° 55.14 $166,7 725,404.95 
ASSETS 
RE MN cote eign alti e dan old aco aph gee anand Meer $ 4,19 $ 4,946,946.33 | 
Deposit in the Central Gold panene. Svirg. ¢ Uns ailena i 300,000.00 7,000,000.00 HH 
Dominion Notes. ....... ie 84 103.2 8,405,602.50 i 
ET eg enn aan 32.00 985,044 .00 i 
Cheques on other Banks .................... oe 11,0 6,082,616.99 i} 
Balances due by other Banks in Canada. ,400.51 3,215.80 Hy 
Balances due by Banks and Banking Correspondents | in the United 
ee eee hi a a ae 123,496.50 
Balances due by Banks and Banking Correspondents elsewhere than in | 
Canada and the United Kingdom. ............ 87 1,903 ,040.10 
Dominion and Provincial Government Securities, not exceeding market i] 
a Pa et ae ae 7,89 ».90 6,005,573.65 i 
Railway and other Bonds, Debentures and Stocks. not exceeding market i 
CAPT Chee 5. pee OF ae 4,507,688.10 4,119,705.32 i| 
Canadian Municipal Securities and British, Foreign ‘and Colonial Public i 
Securities other than Canadian. . l 1.59 15,238,399.32 
Call Loans in Canada on Bonds, Debentures and Stocks... . 6,471 3] 5,134,690.71 | 
Call Loans elsewhere than in Canada ............... 6, 20 : 2,801,857.72 l} 
» (2.09 16.36 | 
Current Loans and Discounts in Canada (less Rebate 2, TSO LEEDS I 
of Interest). . th eee ] 
Loans to Cities, Towns, Municipalities and School l 


ct RR PL DAP ahi SRE re 3,587 ,491.69 | 
116,786,405.59 95,874,426.04 


Current Loans and Discounts elsewhere than in Canada (less Rebate of 





















s 290° 
for paymen J. D. HALL, President. ee eee 68.51 332,918.12 
Liabilities of Customers under Letters ‘of Credit as ‘per contra. p 441.21 464,153.05 
Real Estate other than bank premises.............. 3 782,326.64 
. 
F. Th A | t Overdue Debts, estimated loss provided for ..... 25 386,973.56 
or e hnnalis ’ a Bank premises at not more than cost (less amounts written off). + 30.21 5,253,269.48 t 
ss t Deposit with the Minister for the purposes of the Circulation Fund 0.00 366,000.00 
binder holding one Other Assets not included in the foregoing. . .... 10.68 515,149.12 
° ? * After crediting amount received in respect of Premises transferred to $197 14 $166, 129 404. a5 
° ‘ The Merchatits Realty Cérpdration, Limited. ——— 
years issues, strong H. MONTAGU ALLAN, MACAROW, 
d h d 1] President. General Manager, ' 
an an some, gl t Report of the Auditors to the Shareholders of The Merchants Bank of Canada | 
In accordance with the provisions of sub-Sections 19 and 20 of Section 56 of the Ba we report to the share- 
lettered, can be ob- holders as follows: 1] 
have examined the above Balance Shvet with the Books of Account ar the Chief Office of {| 
. . the Bank and with the signed returns frdm the Branches and Agencies and 4 ash and verified the i 
tained b r mail or securities of the Bank at the Chief Office against the entries in regard tt f the Bank at 30th i} 
y April, 1920, and at a different time during the year and found them to agre it suf We also attended at i} 
some of the Branches during the year and checked the cash and verified th ‘ ties he dates of our at- il} 
. - tendances and found them to agree with the entries in regard thereto in e Books F k 1] 
a “al ae We have obtained all the information and explanations we have r ¥ oF the transactions iH 
e - of the Bank which ht&ive come under our notice have been within the powers I 3 above Balance Sheet } 
is properly drawn up so as to exhibit a true and corfect view of the state of Sank ff according to the best | 
of our information and the explanations given to u#, and as shown by the books of tt i 
T i VIVIAN HARCOURT, } Audit 
he Annalist GORDON TANSLEY:* § 
a Montreal, 25th May, 1920. (of the firm of Deloitt ier, Griffiths & C6:) 
Times Square, New York : 
————_—————————— oe SSS 
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Forces Swaying Stocks 


Stocks 


D ESULTORY trading prevailed in the stock may- 

ket last week, there being no definite trend of 
wide proportions. It was typically a pre-conven- 
tion market that ruled, the eyes of the traders and 
brokers being turned toward Chicago rather than to 
the stock market itself. As a result there was a 
narrow price movement in many issues, which re- 
flected little more than the play of trading in the 
professional ranks. The volume of business on 
most of the days was of subnormal character. The 
rails, after a moderate rally, suffered a sharp blow 
when the cutting of the Chicago & Northwest- 
ern dividends was announced, and while the de 
clines outside of this issue were not large, there 
was a nervousness displayed by holders of railroad 
securities which indicated that the underlying posi- 
tion was none too strong. The greatest interest 
was in the industrials, which moved forward sev- 
eral points in many cases when it seemed apparent 
that radical persuasions would not prevail in the 
political arena. 


Advance Rumely Gains 1—The business of the 
company is increasing, and it is reported that the 
present may prove a banner year. 


American Beet Sugar Advances *%4—The stock 
is closely held, and on a moderate turnover re- 
sponded to reports that the price of sugar would be 
well maintained because of the shortage which 
exists. 


American Can Up 2—There was a better demand 
for the shares, but the buying was of a speculative 
character. if 


American Car and Foundr~ Gains 2—The shares 
were in good demand from investors. The com- 
pany has large bookings of equipment orders. 


American Brake Shoe and Foundry Advances 
44,—The recapitalization plan of the company 
offers attractive inducements for the common stock. 


American Tobacco Securities Up 244—The fact 
that the shares will be reconverted into American 
Tobacco stock brought some buying into the issue. 


American Woolen Up 144—The quashing of the 
profiteering indictment against the company was 
favorable to the market action of the shares. 


Atchison Off *4—This issue was firm. The 
company is earning in excess of dividend require- 
ments on the present operating basis. 


American Agricultural Chemical Advances 3% 
—There has been excellent buying in these shares 
recently in the belief that the company is in line 
for a period of big business 


American Smelting Gains 13,—The copper 
shares are being picked up speedily, even though 
the present condition of the copper market is not 
as satisfactory as had been expected. 


Associated Dry Goods Up 344—There was only 
moderate activity in this issue. Earnings are said 
to have been large thus far this year. 


Atlantic Refining Off 25—Steady liquidation 
has been going on in this issue ever since the 
Standard Oil companies failed to declare stock divi- 
dends. 

Barrett Company Gains 6%—The company is 
doing a large business in road-building and roofing 
materials. There were reports that Barrett Com- 
pany and National Aniline and Chemical would be 
consolidated. 


Baldwin Locomotive Advances 2—There was 
some extensive short covering toward the close of 
the week. The company has orders on its books 
sufficient in volume to maintain capacity opera- 
tions for a long period. : 

Baltimore & Ohio Off 5%—Pressure was exerted 
against this issue when the dividend cuts by Chi- 
cago & Northwestern were announced. ; 


Bethlehem Steel B Gains 2—Short covering ap- 
peared in this issue on a rather large scale. 

Canadian Pacific Up 1—There was a better de- 
mand for the shares than has existed for some 
time. The stock did not reflect in the least the 
railroad uncertainties in this country. 

Certain-Teed Corporation Advances 24—A 
heavy demand for the company’s product exists, 
and this is construed to mean higher earnings. 


Chandler Motors Up 434—The bears have been 
hammering the motor shares for some time, but 
covering operations were engaged in during th 
latter part of last week. inn: 
_ Chicago, Milwaukee & St. Paul Off 15%—Hold- 
ings were released in moderate volume when the 
= road situation became clouded owing to dividend 
cuts. 

_Chicago & Northwestern Loses 12'.—The 
Directors cut the common dividend from 7 to 5 per 
cent. 


Chino Copper Gains 4—The copper shares are 


being accumulated in the belief that good business 
is in sight for the latter half of the year. 


Columbia Graphophone Advances 1¥,—Pressure 
was lifted from the shares and they recovered 
slightly. In the minds of traders there is some 
doubt as to the strength of the earnings position of 
the company. 

Continental Candy Up 15;—Since the Supreme 
Court decision on prohibition there has been good 
buying of the candy stock 

Crucible Steel Advances 155,—Short covering 
was impelled by rumors that the company might 
distribute another stock dividend. 

Delaware, Lackawanna & Western Gains 44,.— 
The turnover in this issue was small, but the buy- 
ing carried the stock to within about 10 points of 
the high for the year. The shares were taken 
apparently for investment account. 

Endicott-Johnson Up 2%—The better tone 
which prevailed marketwise during the latter 
part of last week forced some short covering in this 
issue. 

Famous Players-Lasky Advances 434—The 
company is doing a large and rapidly increasing 
business in motion pictures. Plans are under way 
for extending the scope of activities. 

General Chemical Up 344—Investment buying 
of moderate proportions served to advance the 
shares sharply. 

General Motors Off 24,—The plan to put out 
additional stock acted adversely on the shares and 
led to some short selling. 

Great Northern Preferred Loses 4'4,—Short 
selling was a factor in the decline, some traders 
being of the opinion that the company might cut 
its dividend. 

International Harvester Up 6%—With settled 
conditions prevailing it is believed that the com- 
pany will do a large business. There is a heavy 
demand for farm machinery. 

International Mercantile Marine Preferred Gains 
3',—There was announcement of another payment 
on account of back dividends. 

Lackawanna Steel Advances 3—It was once 
more rumored that the company was to figure in a 
steel merger. Sloss-Sheffield was mentioned in 
this connection, but in official quarters the report 
was denied. 

Loose-Wiles Biscuit Gains 25,—The advance 
was made on a moderate turnover. There hep 
been scattered buying of the shares recently, but 
the speculative following has neglected the issue. 

Mexican Petroleum Up 3%—The company is 
steadily increasing its shipments of Mexican crude 
oil and new wells are being drilled in promising 
territory. 

National Aniline and Chemical Gains 5'4—The 
rumor persists that the shares will be placed on a 
dividend basis. It is also reported that the com- 
pany will ultimately merge with the Barrett Com- 
pany. 

New York Ar Brake’ Advances 3'4—The new 
business which the company has entered upon is re- 
ported to be proving highly satisfactory as to 
earnings. 

Northern Pacific Off.5%—This is one of the 
rails which is mentioned as contemplating a cut in 
dividend. 

Pere Marquette Down ¥,—This issue suffered 
from the thin market which prevailed for railroad 
securities. Some long stock came on the market, 
but the pressure was not heavy at any time. 

Pressed Steel Car Up 5,—Excellent buying has 
been in evidence in this issue all the way up to the 
present level. The company has a large volume of 
equipment orders on its books. 

Reading Advances %—The Supreme Court re- 
fused to modify its dissolution decision, and this 
was taken to mean that an ultimate distribution of 
assets could be expected. 

Republic Iren and Steel Gains 2%—There was 
short covering in this issue. The stock is now well 
above its recent low. 

St. Louis & San Francisco Off %—There has 
been quiie a public participation in the low-priced 
rails, and with the unfavorable railroad news of 
last week some of these holdings were liquidated. 

Sloss-Sheffield Gains 2—It was reported that 
the company was considering a merger with the 
Lackawanna Steel Company. ‘ 

Standard Oil of New Jersey Loses 24—Further 
scattered liquidation of the odd-lot type forced the 
price of the shares down. 

Stromberg Carburetor Advances 344—The ad- 
vance was directly attributable to short covering. 

United States Industrial Aleohol Up 373—There 
was geod buying power in the shares. The business 
of the company, according to report, is steadily 
expanding. 

United States Steel Gains 5,—The unfilled ton- 
nage of the corporation recorded another gain, and 
there is business enough on the books now to keep 
the plants busy for nearly a year. 

Vanadium Advances 6—A pool is reported to be 
operating in this issue. 


and Bonds 


Bonds 


HE general bond market last week was quiet 

and very spotty in sections. Transactions in 
Liberty bonds were heavy, and the entire list pre- 
sented quite a firm undertone until about Thurs- 
day, when substantial losses occurred in practically 
all of the active issues. The following day, how- 
ever, the price trend, while rather irregular during 
the morning session, became quite firm later in 
the day. The decline in the Government issues was 
due, it is believed, to the announcement by Secre- 
tary of the Treasury Houston that two new series® 
of United States Treasury certificates of indebted- 
ness, amounting to approximately $400,000,000 and 
bearing respectively 5% and 6 per cent. interest, 
would be issued. Both series will be dated June 15, 
and those carrying the lower rate of interest 
(Series “ A” 1921) mature Jan. 3, 1921, and those 
bearing the higher rate (Series “ TJ ” 1921) June 
15, 1921. 

Raiiroad bonds last week continued irregular. 
In the industrial and traction groups nothing of 
any great importance happened, and, like the rail 
section, prices were very irregular. Most of the 
activity displayed for the foreign obligations was 
probably centred in one or two issues, namely, the 
Anglo-French 5s and the United Kingdom 5's, 
particularly those maturing in 1921. Aside from 
the offering of a new issue 5f $4,000,000 6 per cent. 
1-20-year serial bonds of the Cleveland School Dis- 
trict, Ohio, brought out by a syndicate composed 
of various representative bankers, at prices yield- 
ing approximately 5.60 per cent., and another of 
$2,000,000 Province of British Columbia 6 per cent. 
five-year gold bonds, payable in New York and 
Canada, at 92.85 and interest, to yield 7% per 
cent., the general municipal market was practical- 
ly at a standstill. 

New financing was in large volume, amounting 
to over $45,000,000, and the issues floated were al- 
most all absorbed before the close of the week. 
Among those offered were $15,000,000 four to fif- 
teen year 7 per cent. equipment trust certificates 
(Series “E”) of the Southern Pacific Company, 
brought out by Kuhn, Loeb & Co., at prices rang- 
ing from par, for the shorter maturities, to 101 for 
the longest maturity, and yielding from 6% to 7 
per cent. These certificates are similar to those 
sold about a week ago through the same bankers, 
and are to be issued under an equipment trust 
agreement by the Commerciai Trust Company of 
Philadelphia, as Trustee, covering the lease to the 
Southern Pacific Company, at a rental sufficient 
to pay principal and dividends of the certificates 
as they severally mature, of new equipment cost- 
ing approximately $22,500,000. 

There was also a new issue of Chicago & 
Northwestern Railway Company ten-year 7 per 
cent. secured gold bonds, in the amount of $15,(000,- 
000, offered by Kuhn, Loeb & Co. and the National 
City Company, at par and interest. The bonds 
are to be secured by the deposit of a like amount 
of Chicago & Northwestern Railway Company first 
and refunding 6 per cent. bonds and also $2,500,000 
general mortgage 5 per cent. bonds of the same 
company. 

Another offering was by the Hershey Chocolate 
Corporation, which is about to be incorporated in 
the State of Delaware, to acquire all the stock of 
the Hershey Chocolate Company of Pennsylvania, 
of $10,000,000 first lien 7% per cent. ten-year 
sinking fund gold bonds, through a syndicate com- 
posed of New York, Philadelphia and Pittsburgh 
bankers, which offered the bonds to investors at 
9742 and interest, to yield about 7.85 per cent. 

Still another was an offering at 98% and in- 
terest, to yield 8 per cent., of $6,564,000 five-year 
74 per cent. sinking fund convertib'e gold notes of 
the American Sumatra Tobacco Company. The 
notes are convertible into common stock from Oct. 
1, 1920, to Dec. 31, 1921, at the rate of nine and a 
half shares of stock for each $1,000 of notes, sub- 
ject to adjustment of interest and dividends. The 
common stock is now receiving dividends at the 
rate of 10 per cent. annually. 





Liberty Bond Prices Down—The fourth 4%s 
presented the largest turnover during the week 
and reached a high of 86.20 on Monday, but so!d 
down later to 85.02. The next in activity was the 
second 4%4s, which early moved up to 85 90, then 
gradually declined, finally touching 84.70. Of the 
other active issues, the third 4%s, fluctuated be 
tween 89.90 and°88.60; and the Victory 4%s and 
3%s between 96 and 95.30. In the case of the tax- 
exempt 3's the price range was more irregu!a1 
The bonds on Monday reached a high of 91.50 and 
a low of 91.14, the 'ast sale on that day being at 
91.50, while on Wednesday they edvanced to 92 20, 
with the last sale at 91.09, and on Thursday 
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Foreign Exchange 

HE feature of the foreign exchange market 

last week was the demonstrated ability of 
ste:ling to improve even when other exchanges 
were not doing at all well. Continentals were un- 
certain at all times and on one or two occasions 
were pronouncedly weak, as, for example, when 
Italian lire broke badly on Friday. Yet sterling 
moved ahead steadily, albeit quietly, and at the 
close of the week was substantially above where 
it had been at the beginning. It is also worth 
while noting that the demuvralization of the 
Oriental exchanges and the accompanying bad 
break in silver prices had no appaient influence on 
London bills, which was in contrast to the effect 
exerted by the Oriental influence a month or six 
weeks ago when news first began to be received 
concerning the trouble in Japan. 

Sterling did better in the second half of the 
week than in the first. This may attributed, in 
good part, to the statement which the British Chan- 
cellor of the Exchequer made to the House of Com- 
mons on Wednesday, when he told the members 
that Great Britain had already purchased half of 
“her share” of the Anglo-French loan and that 
ways for meeting the remainder were now in sight. 
Disregarding the possible legal ambiguities in the 
statement of “her half,” presumably what the 
Chancellor meant was that Great Britain has 
bought in approximately $125,000,000 of the bonds 
and is prepared to pay for another $125,000,000. 
That would indicate a greater activity in this di- 
rection than had generally been guessed, for it was 
supposed that British purchases of the bonds had 
just fallen short of the $100,000,000 mark. 

As for England’s “half” of the loan, that is 
something open to debate. The Anglo-French loan 
was of the kind known as a “ joint and several ” 
obligation of the British and French Governments. 
In other words,, e'ther Government would be re- 
sponsible for the full amount in the event of the 
other defaulting, so that legally when either par- 
ty’s “half” is mentioned, that portion may well 
be half of the entire amount, or, in this case, $250,- 
000,000. It hardly is probable that the Chancellor 
meant to indicate that Britain has bought in as 
much as that. But the fact that as much as $125,- 
000,000 has been taken off of the market is re- 
assuring and augurs strongly for the meeting of 
the whole obligation without any difficulty. 

French exchange last week was heavy. It start- 
ed a shade better than 13 francs to the dollar and 
at one time was up to 12.95. But toward the close 
of the week it declined steadily, although not great- 
ly and finished at the low the week. Italian lire, 
which had been rather firm for some days, turned 
weak after the political upheaval in Italy and 
broke badly in the closing days. Economically, 
Italy is a mystery. Her resources are not ex- 
tensive and her credit is bad. Nevertheless, she 
has shown more courage than some of the other 
Continentals in facing her economic problems. She 
has outlined a policy which, all things considered, 
is more sound than otherwise, and she has already 
put into effect certain reforms which are distinctly 
good. If her politics were as favorable there 
would be little to be desired. 

Belgium did well enough during the past week. 
Belgian frances were steady and there was no great 
amount of business forced into the market. With 
provision accomplished for taking care of the $50,- 
000,000 acceptance credit which matures the end 
of the month, there is little to indicate that any 
disturbances will be experienced. 

Oriental exchanges, especially those on the sev- 
eral Chinese points, did hadly. The Chinese ex- 
changes, in point of fact, were demoralized on two 
or three days and quotations at that time meant 
nothing. The collapse in the silver market un- 
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doubtedly. had a large part to do with this. Silver, 
which was quoted at 89d. in London and $1.37 here 
early in the year, started the week at 94%c. and 
5458d. Then it started to break badly, even though 
the Monday price represented a sharp decline from 
the closing figures of the previous week. By 
Wednesday the quotations were down to 8lc. and 
455.d., for New York and London, respectively. 
The London figure represented a decline from the 
high of last February of almost exactly 50 per 
cent. Later there was some recovery and on Fri- 
day the prices were 92c. and 514d. 

As for the situation in the Far East, that is 
said to be getting in hand. Advices received by 
local bankers last week .stated that the banking 
interests in Japan, both foreign and native, were 
working in harmony and that it appeared there 
was a better undertone than had existed previous- 
ly. The advices further said that while some 
trouble might be encountered over the June 30 
settlement date, nothing of very serious conse- 
quence was anticipated. However, local bankers 
are still watching the Far East with rather an- 
xious eyes and there will be more easiness after 
the June 30 settlement, assuming nothing happens, 
than there is at the present time. 


Stocks— Transactions—Bonds 
STOCKS, SHARES 
Week Ended June 12 





1920 1919 1918 

Monday .... 393,457 1,644,311 267,948 
Tuesday .... 367,263 1,882,310 366,161 
Wednesday. . 315,664 1,584,466 $12,045 
Thursday ... 390,199 1,296,510 {180,670 
Friday shh N67, 286 1,519,905 611,516 
Saturday ... 317,079 G74,S50 322,900 

Total week 2,500,948 8,402,442 2,461,235 
Year to date. 118,081,844%4 124,950,164 67,509,340 


BONDS, PAR VALUE 


Monday .. $16,827,000 $12,577,900 $6,758,000 
Tuesday .... 18,605,950 14,272,550 $,211,500 
Wednesday. 17,535, 100 15,424,500 $953,000 
Thursday . 14,782,700 11,703,000 $,613,500 
Iriday : 11,451,400 10,852,000 $988,000 
Saturday ... 6,165,000 5,361,500 3,171,000 


Total week. $85,167,150 $68,191,450 $28,695,000 

Year to date. 1,828.645,050 1, 498,835,987 673,928,500 

In detail the bond dealings compare as foliows with 
the corresponding week last year: 





June 12, '20 June 12, °19 Changes 
Corporations... $8,876,500 $12,218,000 — $3,341,500 
baberty 14... 69,496,650 51,976,450 + 18,020,200 
Foreign ...... 6,706,000 1,255,000 2.451.000 
State 5 eres 29 OOO \ S,000 + 21,000 
City 99,000 234,000 — 175,000 

Total all... .$85,167,150 $68,191,450 +$16,975,700 
=— ———=—— ———— ——— oT 


Stocks— Averages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. Last. Ch'ge. Last Yr. 
June 7 4.14 3.80 — ob 67°51 
June &.. AST 53.40 — 40 66.53 
June 9... 3.27 a. OA 36 66.20 
June 10 53.06 52.67 — .37 66.12 
June 11.... 53.06 52.92 + 2 65.05 
June 12. 3.14 02.42 - A) 64.99 

TWENTY-FIVE INDUSTRIALS 

June 7.....110.91 109.02 109.42 —1.00 109.57 
June &.. 109.94 108.81 109.65 +t .28 107.44 
June 9.....111.07 109.54 110.72 +1.07 106.89 
June 10....1131.52 110.21 110.76 + AH 107.19 
June 11....112.81 110.85 112.31 +1.55 104.68 


sper 


June 12....113.46 111.99 112.64 + 33 104.40 
COMBINED AVERAGE—FIFTY STOCKS 


June 7..... 82.52 S137 81.61 66 8X4 

June &..... $2.15 SO.S3 81.52 — . S6.9S 

June O..... $2.17 51.06 S1.8S + 36 86.54 

June 10.... 82.29 SO.S5 81.71 17 S665 

June 11.... &2.93 81.76 82.61 + OO S4.84 

June 12.... 83.30 $2.10 82.53 OS 84.69 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1919. 

0 Dee ee Ir eC rare 67.10 + .07 78.76 

tr Peers 03 78.60 

eS rrr em + .02 TRG 

ITE vig d Gos x ntelnions . BT.04 — 06 78.39 

pO Wee ea Pree Ore 66.87 - 17 18.72 

pO SIPC FE ee ee 66,87 : 78.27 


3TOCKS—YEARLY HIGHS AND LOWS—BONDS 


——50 STOCKS.——-  +——40 BONDS.-—— 
High. Low. High. Low. 

#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
919...99.59 Nov. 69.78 Jan. 79.05 June 71.05 Dec. 
18...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 


Se... A. “CE, contains eccccdaen 
1911...84.41 June 60.57 Sep. ......... ieneneans 
*To date. 


Bonds 


Preceding Page. 


dropped to 91.54, f ung the day at 91.70. The 
following. day sa onds up around 91.94. As 
stated above, | é all the issues improved in 
price on Friday, a Chursday’s slump. 

Rails Continue Irregular—While prices for a 
majority of tl n this greup followed a 
rather irregula e throughout the week, the 


Reading genera 


he other hand steadily ad- 


vanced from on Monday, to 79% on 
Thursday On however, the bonds lost 
over a paint to roads showed improve 

ment early in t it fell off later. For in 
stance, the Ba Ohio convertible 4%s the 
first of the weel 60, later dropped to 58%, 
and then move 6 The refunding 5s of 
the same ym] the week around 6142, 
fell off to 6 i to 61 and then lost a 
full point to 6( f Burlington & Quincy 
joint 4s so i 14%, dropped about a half 
a point to 94 944%, and then fell off 
again, to aroun » Chicago, Rock Is'and 
& Pacific Railvy ling 4s also were erratic 
On Monday t ned around 6444, late 
sold off to 6 ip again to 64%, dropped 
to 68%, advar ally to 64, and finally 
finished the | 63 Pennsylvania 7s 
were active ike the rest of the 
group the price as very irregular. At 
the beginning k the bonds sold up to 
102%, bu insactions the price ten 

dency as n trd, with occasional re 
coveries ya he bonds finished the 
week at a I es for the St. Louis & 
San Francise: ng in about the same 
manner The } ictuated between 54% 
end 53% é 6s between 62% and 61 
and the income ¢ 17%, and 46%. South 
ern Pacifi ere traded in at prices 
ranging be I 4; the convertible 5s 
between 9¢ efunding 4s between 


TO and oY 


Tractions Ver obligations of this 


group were or active. Interborough 
Rapid Transit f iding 5s from a high 
of 53 eack veek, sold down later 
to aroun 52, and then fell off 
again to our Interborough-Metro 
politan 4 f é en 16% and 15%, and 
the Hudson & M ies, the first and re 
funding 5s ( etween 57% and 56%, 
and the ad ! between 20 and 19% 

Industrials Fai tive—The United States 
Stee nkins inued the attraction in 
this group, w movement downward. 
They starte iround 90%, but quickly 
headed tl] ythe pping to 89%, improving 
lightly to 9 osing fractionally to 
around 89% eel collateral trust 5s 
were ’ 1 the week and gained 
fractionall) ate declined to around 
"8h Che I tubber first and refund 
ing 5s during the week, but 
toward down to around 79 
from a 79%. American Tele 
phone and 1 too, displayed quite a 
littie activit al trust 4s fluctuated 


onvertible 6s between 


] 


ral trust 5s between 


between 

94 and 92 
76% and 
tinue Quiet—The Anglo 


Foreign Bond 
Kingdom 5%s of 1921, 


French 5s ar 

already referre e more attractive of 
this group eld very firm around 
%914 throug t vhile the latter sold 
up to 965%, at the bonds yielded close 
to 9% per cent f Paris 6s early moved 
up to 92 iround 92, and then ad 
vanced tc ; mly demand for Jap 


oft 1931, which early 
reached ! » around 56%, with a 
slight imy eme er part of the week to 
56%. Ay ‘ on of Canada issues 
of 1921 fluctuated 


anese pond 


which fs é 
between 9 ‘ I los of 1921 between 
07% and 97 t] 126 between 90 and 88%; 
the 5%s of 1929 be 1146 and 90%, and the 
5s of ) . 
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The Annalist Barometer of Business Conditions 


TENDENCY to a further curtailment of activi 

ties has been the predominating note in the 
business of the country during the last weck. The 
flush of increased Lusiness engendered by the cam- 
paign of price cutting has passed and is being fol- 
lowed by a period of dullness such as was to be 
expected. The stimulus to business which follows 
price reductions is never a safe ground upon which 
to build the framework of future activities. Cuts 
in prices carry with them a serious doubt as to 
whether or no they may be carried further, and it is 
this fear which tends eventually to limit buying 
power Just such a condition is coming to pass 
now. Those who were clamoring for goods even 
at the higher prices are now a bit reluctant to take 
future commitments, preferring to play a more con- 
servative course by fulfilling only imperative re- 
quirements. In other words, the day of the sellers’ 
market is being eliminated and the buyer is coming 
to be the dominating force. Whether this will con 
tinue so is problematical, but at any rate for the 
time being business is being slowed up, and even 
further price reductions are not affording the in 
centive to new purchases that might be expected. 

To add to the difficulties, the transportation 
situation is not improving with the rapidity that 
had teen hoped for. There is still a serious dis- 
turbance in the manufacturing centres from this 
source, and the time is approaching when a heavie! 
drain on the abilities of the transportation systems 
will be made through the necessary movement of 
crops. It therefore appears that anything like a 
return to the normal swing is a long way off. It 
must be remembered that underlying the entire 
situation is the basic factor of a car shortage, and, 
while steps are being taken to remedy this, they 
cannot be of a character to bring early improve- 
ment, even though every effort of the railroads and 
the equipment companies is inclined toward this 
objective 

The plight of the railroads is of serious moment 
This has been realized for a long time, but it was 
brought strikingly to the notice of the public at 
large through the cut in dividends ordered by the 
Directors of the Chicago & Northwestern ‘Railroad 
last week. This indicated beyond peradventure that 
the railroads are in a decidedly bad way as to earn 
ings, especially those roads which depend for in- 
come on operating revenus \ different situation 
exists in the case of those carriers which can call 
upon “other income” as a means for offsetting 
operating deficits. There are those who are pre- 
dicting that certain of the other roads will be 
forced to make dividend cuts in accordance with 
those of the Chicago & Northwestern unless per- 
chance some fortunate happening intervenes. 

There is no doubt that the Chicago & North- 
western incident served to seriously disturb rail- 
road investors. In this respect the effect of the 
cut may be far reaching. There is none too good a 
market now for railroad bonds, and if confidence in 
the ability of the railroads to rehabilitate them 
selves is destroyed the blow would be a serious one 
to the future of the carriers, for the means by 
which they could re-establish themselves would be 
taken away just at a time when new capital was 
most needed. Thus the railroads ave placed in a 
quandary. Good business foresight may dictate 
dividend reductions, since it is highly unsound to 
pay out more than is being earned; but, on the 
other hand, the result of dividend reductions threat 
ens to bring a saturation point in the absorption of 
railroad securities. The riddle may be solved by a 
large rate increase such as will permit of a fair 
return on valuation. 

The high cost of money was attested by the 
Government itself in its latest issue of Treasury 
certificates, those of six months commanding 5% 
per cent. and the one-year certificates 6 per cent 
[t was natural that the establishment of such rates 
would act adversely on the Liberty bond market, 
which declined immediately following the announce 
ment. It would appear, however, that the Liberty 
issues had suffered to such an extent marketwiss« 
that there was little further roonr for the decline 
and prices advanced easily from the low levels of 
last week. 


Money 
NNOUNCEMENT by the Secretary of the 
Treasury of issues of certificates of indebt 
edness, for six months and one year at 5% per 
cent. and 6 per cent., respectively, came as some- 
thing of a surprise, but a pleasant one, to most 
critics in the financial district. The Secretary has 
let it be known that he desires to get in about 
$400,000,000 on the two issues and unless all signs 
fail he will experience no difficulty whatever in 
accomplishing his purpose. The Treasury, so it 
would seem at present, has got “on top” of the 


market for the first time in nearly, if not quite, 
a year and this is a development which ought to, 
and doubtless does, please everybody concerned. 
There are disgruntled individuals, of course, 
who claim the Secretary is going too fast in ad- 
vancing his certificate rates. They contend he 
is disturbing the general money and investment 
markets and disrupting the war bond market. As 
a matter of fact, he is doing nothing of the kind; 
he simply is recognizing the conditions now pre- 
vailing in the markets and is showing his appre- 
ciation of the fact that money rates have gone up. 
It may be a somewhat belated appreciation, but 
that does not alter the present situation. Mr. 
Houston very evidently realizes there is no reason 





of the banks and into the hands of investors, where 
they belong. 

The new issues, when they appear on the mar- 
ket, will make the interest “spread” on existing 
certificates a full 1% per cent. The Treasury, 
until Sept. 15, will have 442 per cent. certificates 
outstanding, and until March 15, of next year, it 
will have 4% per cent. certificates outstanding. 
From these rates upward, graduated by “ quar- 
ters,” there will be certificates of varying matu1 
ities to 6 per cent., and it is possible, although not 
so extremely probable, that by the time the Sep- 
tember maturities are reached there will be ex- 
isting certificates at even more than 6 per cent. 
This may make for a real open market. The low” 
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March Index Number: 42.7. 


movement will begin even then. 


this year. 


increasing or decreasing business activity. 
intermediate fluctuations 


line. 


sons in his use of the data. 





April Index Number: 40.3, a decline of 5.62 per cent. 

HE outlook is for a decline in business activity. If the index line proves as accurate in the 

present at it has been in the past no forecast of a sustained upward trend 
average prices can be confirmed before next August, and there is no indication that such a forward 
Since business is recognized to lag from six to ten months behind 


the movements of the stock market, the indications are that business will fall off f 


An upward turn of the line may come, of course, with the May index number, 
constitute, potentially, the beginning of a forecast of a forward movement in 
complete the forecast it would be necessary for the June index number to reach a 
108 per cent. of the May number and more than than 110 per cent. of the April number, with the 
July figure showing a continued gain to a point more than 110 per cent. of the June number. 

In retevring to the business index line it should be kept in mind that it was designed to forecast 
the beginning and end of long continued movements, whether of rising or falling security prices and 
To attempt to read from it any indication of the 
is to ask of it more than it was designed to furnish. In other words, 
neither security prices nor business activity should be expected to follow the movements of the index 
Either and both may rise while the line is falling, although, over a sufficiently long period, both 
will be found to follow the same general trend as thé index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of 
the Harvard University Committee on Economic Research, for his courtesy in supplying to THE 
ANNALIST corrected figures for the monthly data.on which the index is based. 
prepared, however, according to a method entirely different frem that employed by Professor Per- 
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why the Treasury should longer be pampered in 
its relations with the money market, which is 
what the best minds in the banking community 
have been insisting upon. 

If, in the process of paying a fair rate for 
Treasury borrowings, other markets suffer, that 
is the fault of the other markets. It hardly seems 
logical that artificial props should be supplied any 
longer for any markets, including that for war 
bonds. The sooner those securities reach their 
proper level, whether it be higher or lower than 
the current quotations, the better it will be, and 
certainly this is not the time for the Treasury and 
the Federal Reserve system to supply artificial 
assistance. “For this reason, there should be satis- 
faction—and in responsibie quarters there is—in 
the fact that both the Treasury and the Federal 
Reserve are now conducting their affairs on broad 
lines. The marking up of rediscount rates was a 
good thing, if ever the desired deflation and re- 
duced cost of living is to be accomplished, and the 
action of the Secretary last week was a good thing, 
for it promises to get more of his certifiactes out 


rated certificates are now selling at discounts 
which bring them to the basis of about 6 per cent., 
with occasional sales fractionally higher or lower, 
and if the higher rate proves the attraction it 
should there ought to be little difficulty in popular- 
izing the certificates among individual and cor 
porate investors. If this can be done and a real 
and active market created, it will be of great value 
when the times comes for meeting the longe) 
termed war bonds. 

Money rates for demand loans last week were 
nervous and uncertain. Theré was a “ flurry” on 
every day. On Monday, Tuesday and Friday the 
high rate was 10 per cent. On Wednesday 9 per 
cent. was high and on Thursday 12 per cent. was 
the top rate. Renewals were arranged on Monday 
at 6 per cent. and thereafter unti] Friday at 7 
per cent. On Friday the renewal rate was 8 per 
cent. There was*no accute shortage of demand 
accommodation, but unlike the situation of the 
previous week, there was no over-abundance of 
funds on the Stock Exchange. Time funds were 
in very scant supply and few new loans for the 
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fixed maturities were arranged. Quotations, sucn 
as they were, showed hardly any quotable change, 
but the business was extremely light and 
unimportant. 

Some business in commercial paper is moving, 
but the volume is not as great as it was a few 
nrionths ago and the rates are still high, ruling from 
7% per cent. for the best names on sixty and ninety 
day paper, to above 8 per cent. for the less well 
known indorsers. This market has been disap- 
pointing, for it was hoped it would broaden out 
considerably. 

The Federal Reserve Bank of New York showed 
some slight improvement in its weekly report of 
condition. The ratio of cash reserves to note and 
deposit liabilities was placed at 40.6 per cent., as 
against 40.1 per cent. the previous week. This 
is not much of a change; not so much of an im- 
provement as would seem to be indicated by the 
changes in the three items, total reserve, net de- 
posits and outstanding notes. Total reserve in- 
creased $5,613,000, due mostly to gains of $3,005,- 
000 in the gold and certificates item and of $3,561,- 
000 in the gold settlement fund. Net deposits were 
up $6,531,000 and outstanding Federal Reserve 
notes contracted $10,805,000. This latter, all things 
considered, was the most favorable change in the 
whole display. 

In the loan account the net change was a de- 
cline of $8,614,000, total earning assets being down 
to $1,085,111,283. In detail, the changes in the 
loan account were an increase of $902,000 in mem- 
ber bank borrowings, due to an increase of $16,- 
757,000 in rediscounts of Government paper and 
a decrease of $15,855,000 in other rediscounts. The 
other Federal Reserve Banks decreased their bor- 
rowings on Government obligations by $16,282,000 
and their other rediscounts by $2,070,000, for a 
net contraction of $18,352,000. Bills bought in the 
open market increased $4,986,000 and advances to 
the Treasury on special certificates increased 
$3,851,000. 

Government deposits at the Reserve Bank con- 
tracted $9,342,000, while member banks’ deposits 
were up $10,252,000. 

The Clearing House statements were not un- 
usual. Loans in the actual were down $15,264,000 
and in the average were down $13,399,000. This 
is the closest comparison between actual and aver- 
age loans in some little time. Demand deposits 
in the actual were down $9,610,000, while in the 
average they were off $62,812,000. Government 
deposits in the actual were virtually unchanged, 
showing an increase of only $117,000, while in the 
average they were off by $5,673,000. It is probable 
thut a substantial increase in Government deposits 
will be reported at the end of the current week, 
for the two new certificate issues are payable to- 
niorrow and the funds thus credited to the Govern- 

vent should remain with the banks for a few days. 
IZxeess reserves in both actual and average were 
up, the former by $9,531,510 and the latter by 
$1,365,040. 


Acceptances 

a unexpectedly, the market for bankers’ 

acceptances last week developed a better tone 
tan any seen in several previous weeks, and the 
«emand, which began to niake itself felt before 
tre period was far advanced, held very well 
throughout. The small out-of-town banks were 
gain in the market on rather a good scale, after 
having been no factor worth mentioning for more 
than a month. Local institutions did not do much, 
but bought enough to give background to their 
ewn-emissions. The banks of the other large cities 
were not conspicuous, and buying by corporations 
was not as good as it might have been. 

The purchasing by the small out-of-town banks 
was something of a surprise. These institutions, 
which had been the backbone of the acceptance 
market for nearly six months, dropped suddenly 
out of the market after the Spring demands for 
country money began to appear and at a time 
When some of the dealers here tried the unhappy 
experiment of marking down their selling rate to 
5% per cent. That fractional decline, following 
several weeks of a flat 6 per cent. rate, and coupled 
with the home demand for the small banks’ money, 
completely eliminated the little fellows as an im- 
portant factor in the market, and until the last 
week they had not returned in any volume. 

But .last week they came back and took more 
than their share of the bills which were being 
offered. In actual volume probably their buying 
was less substantial than on some of the weeks 
early in the year. But compared to the utter lack 
of demand which had characterized the markets 
of the weeks since April, their buying supplied a 
source of absorption which was very welcome to 
the dealers. 

It is probable that the reappearance of this de- 





mand means that there is now greater confidence 
in the bill market. Ever since the Federal Re- 
serve Board began its program of curtailment of 
credit there has been some uncertainty as to how 
acceptances were to be treated, and many former 
buyers have been inclined to hold off in the feat 
that they would be left up in the air with consid- 
erable amounts of bills on hand. This fear is 
rapidly disappearing. Further, the fact that the 
local Reserve Bank has not advanced its accept 
ance buying rate above 6 per cent. for prime 
ninety-day paper, notwithstanding the advance to 
7 per cent. for commercial paper rediscounts, has 
tended to encourage bill buyers. When the 7 per 
cent. commercial paper rate was announced there 
was a good deal of apprehension as to what would 
happen to the buying rate, but thus far nothing has 
happened to it, and it remains where it has been 
for some time past. 

Another development which encouraged accept- 
ance dealers was the fact that the out-of-town de- 
mand for prime paper, at 6 per cent., continued 
even after the Secretary of the Treasury had an- 
nounced his new six-months and one-year Treasury 
certificates at 5% per cent. and 6 per cent., re- 
spectively. There have been evidences in the yast 
that bankers’ acceptances were holding their own 
with the certificates, but the display in the closing 
days of last week was most convincing. it is te be 
remembered, of course, that the market for certifi- 
cates is not as broad as it might be, while tnat for 
acceptances is steadily widening. Apparently, the 
gfact that acceptances have somewhat ereater mar- 
ket ability has stood them in good stead in meeting 
this latest Treasury competition, which otherwise 
would either have driven acceptances into higher 
figures or would have dried up their market. 

Some surprise was expressed when the weekly 
statement of the Federal Reserve Bank showed an 
inerase in bills bought in the open mail et of oily 
$4,986,000. It had been supposed that the central 
institution was buying on a fairly large scale. The 
fact that the item in the weekly report shuwe:l such 
a small change was interpreted to meun that the 

Bank had been buying for clients out of town, 
either other Reserve banks or the rather lengthy 
list of private banks which now conduct their buy- 
ing through the Reserve Bank. 
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Shipping 

HIPPING is now seeking to adjust its opera- 

tions so as to meet with the new conditions, 
arising out of the passage of the merchant marine 
act. The Shipping Board has not been appointed 
by the President, and the matters which have been 
held up pending the declaration of a marine policy 
have not met with a solution. 

The outstanding development has been the pass- 
ing of the direction of the American Ship and 
Commerce Corporation to the Harriman interests. 
The Harrimans have signed a twenty-year agree- 
ment with the Hamburg-American Line to prompt- 
ly resume the most important of the sixty-four 
trade routes which were formerly maintained by 
the German steamship company out of Hamburg. 
The details of the contract have not been revealed, 
but it is understood that the American steamship 
corporation will supply the tonnage at present, 
with the understanding that the Hamburg-Amer- 
ican Line will be permitted to put in its German- 
flag ships as they are turned out of the German 
shipyards. 

By entering into an agreement with the Ham- 
burg-American Line the Harrimans will acquire 
the use of the docks and terminals of the German 
company abrcad, and will inherit a great machin- 
ery for the booking of freights and passengers. 
Hither directly or indirectly the Harriman inter- 
ests own three large shipyards, which can build 
freight and passenger ships up to 700 feet in 
length; operate four steamship companies, having 
a fleet with an aggregate deadweight register of 
more than 300,000 tons, and have almost unlimited 
capital at their command. 

While they propose to build new passenger 
steamers, it will not be possible for the allied lines 
to resume the former passenger services on the 
same scale. It is planned to start a line of steer- 
age boats to be followed later by the luxurious 
ocean carriers. The Shipping Board has tenta- 
tively indorsed the alliance and has thus indicated 
that it will assist in the development of the former 
German trade routes, by allocating some of the 
Government-owned boats to the American company. 

Under the new merchant marine act the rail- 
roads are prohibited from grating export rates 
on freight designed for shipment overseas in other 
than American ships. The Shipping Board has 
asked that this section be suspended for ninety 
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number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 


An index 
j in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
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Same Week Year Same Period All New York Clearing House Institutions, Average Figures 
; —Cash Reserve 
Last Weel Last Year to Date Last Year — 
‘ - ‘ ae _— “g - we Week Ended Loans Deposits Amount I’. ¢ 
: Sales of stocks, shares 2,550,948 S,402,442 LIS,O81, 844% 124,950,164 Pe i $5,121,971 ,000 *$4,405,587,060 $575,108,000 iB 
4 Sales of bonds, par value. .$85,167,150 858,191,450 §1,82S,645,.050 $1,498,835. 980 June 5, 192 oe : 5.135, 370,000 4,467, 832,000 DSU,954,000 3.0 
. ; ee Z May 29, 1920 : .. 5,125,260, 000 4,439, 800,000 577,137,000 122.9 
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' Low SU.SS Low NS. Low i).40 Low 69.73 May 15. 2080... ......42% 5,141.561,000 ‘4 569 504,000 wu 
: «High 67.10 High 78.76 High 72.51 High 79.05 fe Pere .. 5,151,736,000 1 974, 060, 000 13.0 
4 Avy. price of 40 bonds . > ane ac ante a oa Pctoigins . “ - condi aie settee aad : ' 
| (Low GOST Low 78.27 Low 65.57 Low 76.60 May 2, BOQ0... 2 .cccccccsce & 241,295,000 4 2955.000  5T7,375.000 133.1 TEN 
i *l". S. deposits deducted, $22,SS9,000 | 
% Average net yield of ten June 14, 1919 dsadconsee See 4,268 522,000 572,465,000 13.4 ' 
= er 19170 meng ser, 87767 June 7, 1919 : $288,819, 000 DRO 50S, 000 13.7 
high-priced bonds 5. 1% od Hb 66% > Sa ae 4,.26S8,573,000 575,088,000 13.4 
, Mew uecurity tasues $48,564,000 $41,129,000 — $857.268.000  $557.842,000 | May 24, 1919 ate 1,248,.625,000 585,828,000 13.7 
§ May 17, 191% 5,023, 977,000 $,.258,470,000 971,152,000 13.4 i 
of 4 2,995,000 80,969,210 RRO ORN Bee a ete es paige ni th die pei ald plea - 
i Refunding a ' — te Aone 5,009,105,000 4,217,897,000  574.021,000 13.6 
! > eee ... 4,942,339,000 $,.182,356,000 = 565,12: 13.5 
Zt . al r : 42, wu ’ 
i POTENTIALS OF PRODUCTIVITY This year's high.. veces 0,566,606,000 — 4,467,882,000 5S 13.5 
. * - 
m week ended... ..cccccecs Jan. 10 June o Jan. 24 Jan 
The Metal Barometer This year’s low............. 5,004,477,000 — 4,304,798,000 563,956,000 12.9 
42 End of May -—-——End of April in week ended... ‘ Mar. 6 Feb. 25 Mar. 6 Mar. 6 
i} Last year’s high oat 5,366,606,000 — 4,464,452.000 590,332,000 3.3 
190 119 1919 1918 in week ended a Oct. 18 Sept. 20 Sept. 26. Mar. 22 
> 1’. S. Steel orders, tons 10,940,466 4,282,510 10,359, TA7 4.800.685 | Last year’s low... +,700,068,000 — 3,921,493,000 537,560,000 12.8 
; - oy > ane in week ended... Jan. 4 “eb. 15 ‘eb. 15. Sept. 27 
; Daily pie iron capacity. tons 6.415 GRO 91.227 RY? 07 e ender ir Ke 1S I 1D e} i 
Pig iron production, ton *2.0SS.NN1 #2, 108,056 $2,739,797 +2,478,218 Foreign and Domestic Exchange Rates 
*Month of May eMonth of April Exchange on New York at Chicago last week W.is par ; at Boston it stood 
par all week; at St. Lquis 1o@25c discount, and at Sen Francisco par The week 
‘ range of exchange on the principal foreign centres last week compared as follows 
Alien Migration Normal 
. Rates of Last Wk Prev. Wk Yr. to Date Same Wk., 1919 
Jan I dex No. Oct sept Aug Exch ge Demand. High Low High Low High Low High Low 
10 W199 919 1919 1919 1919 +. S665—lLondon 3.94% > SS 3.96 3.89% 4.06% 3.19 1.635% 4.61 
P 4 ait a aie ve pean Gui: ae 5.1813—Paris 12.97 13.20 12.70 13.17 10.74 ; 6.35 6.46 
Inbound . STLNOS TTS 27,219 2,418 26,004 20). 99% 5.1813—Switzerland : 5.35 47 5.56 5.46 5.271% 5.291% 
Qmitbound . 27.08 2 1900) 36.105 2447 “7.770 28,054 40.20 Holland 36.37 36.25 36.6875 36.4375 39.00 $5.75 39.00 38.9114 | 
} ». 1813—-[taly wee 17.00 18.68 16.75 17.10 13.20 26.6 7.85 7.96 
sia —e a sata ‘ die 31.44 Russia : 1.00 1.80 2.30 L.SO 4.70 1.40 12.00 11.25 
- Balance 4,002 +15,714 &SAS6 +6,971 1,186 8,554 26.80 Copenhagen 16.95 16.80 17.30 16.60 19.15 14.35 24.00 23.50 
26.80 Stockholm ...21.70 21.50 21.55 21.45 22.15 17.70 25.90 25.70 
Building Permits (Bradstreet’s) 26.80 —Christiania ..17.80 17.60 17.95 17.65 2040 16.35 25.875 25.2 
Cables 
-April eos March _ —_——F ebruary—— 4.8665—London 3.9544 3.891, 3.96% 3.90% 4.07% 5. 1H, 4.64% 4.62 
ae : . 5.1813—Paris : 12.93 13.18 12.68 13.15 10.72 17.13 6.33 6.44 
ie 191 120 11 124) 191 5.1813—Switzerland 5.50 5.53 n.4d 3.4 5.44 6.20 5.2 5.27 
Ltt Citne 144 Citic 140) Citic 149 Citic 153 Cities 153 Cities 10,20 Holland . 36.47 $6.375 36.8125 36.60 39.25 35.875 39.125 39.00 
— - —_— a . — 5.1813—Italy . - - -16.98 1S.2 16.738 17.408 13.18 26.65 7.83 7.04 
1 , ‘ un enor are . @hae to —_ , ope « - 2 
GTN RT YTO SES SATS 508, 782 BLS 1G. S56 S10G6,485,674 $33,211,909 | sayy Russia -. 20 210 2 20 1.60 1.60 1.325 11.90 11.20 
: 26.80 Copenhagen 17.05 17.00 17.3875 16.75 19.20 14.50) 24.25 23.70 
’ MEASURES OF BUSINESS ACTIVITY 26.80 —Stockholm 21.85 21.65 21.70 21.56 22.30 17.85 26.10 25.85 
26.80 Christiania 17.95 17.70 18.10 17.70 20.55 16.50 25.625 25.40 
Bank Clearings Cost of Money 
Last Previous Year to Date —Same Week-— 
Entire country estimated from complete returns from cities representing 92.3 New York: Week W eek High Low. 1919 1918 
, Call loans P .-12 @6 10 @6 2% 6 12 @6 6 @4 y 
‘ per cent. of the total. l’ercentages show changes from preceding yeat Time loans, 60-90 days . &44@S RIGS 10 7 BS Ad Yas! 
: ° The Last Week P.C. The Week Before. P.C Year to Date Pc Six months 84478 Sluas 10 4 5Y4a% 6 @7, 
HO eeeee &S,146,000,000 2.40 $7,835,000, 006 6.4 $210.685.000.000 425.2 Commerc. discounts, 4-6 mos. 7% Ty 7% 6 5% 6 
cei pecs igi Regt ne a ‘ ae Other cities By Telegraph to The Annalist 
WY 8,300,000, 0000-4325 S370 000,000 +33.8 168,214,000,000 +-17.8 Commercial discounts, 4 to 6 months’ bank rates 
Boston Peery . 6 G@% 6 @5'% 6 ag 6 @5% 6 @5 
Gross Railroad Earnings St.. Louis ............. 6 6 6 6 6 
Chicago ... , ooo 6 @K 6 @% 6 mk, 6 @4 6 @> ¢ ‘ 
t ‘eek T ‘ eek Seco eek Oo oO or ’ . y ’ . . . ’ 
Fourth Week Third Week S nd Wee Month of From Jan. 1 Comparison of Week’s Commercial Failures (Dun’s) aay 
in May in May in May March to Mar. 31 Week Ended Week Ended Week Ended Week Ended Week Ended ¢ 
16 Road: 16 Roads IS Roads 1SY Road: 18%? Roads ° June 10, 1920. June 12, 1919. June 13, 1918. June 14, 1917. June 15, 1916 
10 “17°71 7 g1” &Dop¢ p46) @ ~= vr ~ oy at va ee To- Over To- Over To- Over To- Over To- Over 
aN)... S10,271,709 | $12,180,226) $12,366,554 $450.470,217 $1,334, 755,084 tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000 
1D... ‘ 15,097,202 10,885,500 11,088,114 368,096,045 1,098,572, 804 East , 7i 1) 3S 17 97 45 1 SD 114 iy 
South 37 13 30 9 35 7 xO) 1s 75 4 
m2 Se ° West 4 17 7 2 a» 16 tif ?1 68 
Gain or loss.+$2,174,417 +$1,294,717 4-$1,278.440 -++$82.374.172 +8236. 182.280 Pacific 36 11 18 5 27 11 7) WwW 38 14 
ii +14. 406, $11.89 11.53% Loved se LY) es United States 17S al 99 33 209 79 277 St 295 io 
Canada . 7 16 1 18 os) lo i 21 it | 
Tad ‘pb . Ta : } 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months ; 
- —May - - a Five Montt 
Current Range Mean Mean Price of 1920 1919 1920 1919 1918 
ee ea -_ pt ; ead Years Number . DAT 531 2,678 2,978 9,025 
*rice igh ow 920 919 1918 — on ry 98 9°77 x 596.65 3.752.912 E59. 99R . ed > Q17 
Copper Lake, spot, per Ib £0.19 $0.1914 $0.18, $0.19 $0.1925 $0.2475 Liabiliti : $10,826,277 $11,596,6 ~ 2 § a 752,912 $59,228 165 $76,601,811 
Cotton: Spot, middling upland, Ib 4000 $325 . 410875 .32625 325 OUR FOREIGN TRADE 
— 2 — pt ic . - 1,000) feet. 57 00 57.00 00 52 le 387.75 32 0 one April— = - Four Months | 
Petrol isi Pa vn t ae he 6 10 6 ) oo is Ss 4 = — 1920. 1908. 118 1918. 
*trole a. crude at well, bb . 1 ) 00 ao) "0 3.875 - > ~- Q- ¥ - . 23 for £ ~ 
Pig iron: Bessemer, at Pitts., per ton.44.40 4 410 37.40 10.90 33.875 35.95 |} Exports ..........$684,000,000 $714,800,137 $2,880,451,016 $1,525,591.580 
Rubber: Up river, fine, per Ib 3750 19 3750 4325 “4 6250 Imports .......... 495,000,000 272,956,949 1,920,369, 249 988,670,156 
Silk: Japan, Sinshiu No. 1, per Ib 6.60 17.85% ». 7D 11.8025 Excess of exports..$189,000,000 $441,843,188 $969,081, 767 ~ $536,921.424 | 
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The space between the base line and the broken line represents the cash reserves required, that between the brok 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of ¢ 
so that the record can never be brought to the date of publication. he 





Week Ended 


Saturday, June 








records 


The chart 








Central ——-Last Week- - —yYear to Date——-—— 
Reserve cities 1920. 1919. 1920, 1919. 
New York $4,398,355, 080 $4,828,663.478 $116,959,4182,656 $96,201,763, 189 
Chicago 614,005,909 5, 782,482 15. 284,904,725 12,587, 187,687 
St. Louis 150,088,359 158,857,447 4,011,901,882 2,592,577.473 
Total 3 C. R. cities. .$5,1 349, 38S $5,553,303,307  $136,256,289,262  $111,381,528,349 
Increase *7.7% 22.3% 


Other 


Athinta 
Boston 
Cleveland 
Kansas City, 
Philadelphia 
Richmond 
San Francisco 


Total 7 
Increase 


Total 10 


Increase 


Actual Condition 


Federal 


Mo 


teserve cities 


$65,699,300 


1 

1 

$49,149,098 1 
50,570,000 





56 837.00 0) 


*4.9% 





$59 001, 





300 x 


02,861,177 
99 8 50.696 


Statements 


Dist. 3. 
Philadelphia. 
$137,023 000 
218,264,000 
$56,601,000 
103,044 000 
250,899,000 


144,100,000 129,141,022 
cities $1,444, 797,876 $1,357,8 76,437 $35,$ 
6.4% 
cities $6,508, 147,264 $6,912,179,744 $172 





,316,404 864 
17,045,583 





2, 246,146,821 


22 #13,13 $1,255,136, 676 


1 
7,409 991 492 





702,281,7 


$28, 70S, 122 679 





$1 10, 099,671,028 


29) OOF 
=e VR 


wt ‘the Federal Reserve 


Dist 


Dist. 4 ‘ 
Fric enous 


ind 


Clevels 


$252,923 000 $72,777,000 
217,909,000 105,981,000 

4,747,000 250,654,000 
139,256,000 DR, 922 C0 





201,000 120,600,000 





Federal Reserve Bank Statement 


Dist. 1 Dist. 2 
Boston New York. 
Gold reserve. $186,426,000 $548,406,000 
Bills on hand 202,796,000 1,006, STS,000 
Resources $89,749,000 1,893,211,000 
Due to members 118,962,000 763,525,000 
N’t’s in circul’t’n. 277,997,000 851, 002 00 
Consolidated statement of the twelve Federal Reserve 
RESOURCES 
Gold coin and certificates ee . 
Gold settlement fund, Federal Reserve Boart 
Gold with foreign agencies 
Total gold held by banks 
Gold with Federal Reser agents... 
Gold redemption fund 
Total gold reserves 
Legal tender notes, silver, &€ 
Total reserves 


Bills discounted : 


obligations 
All other 
Bills bought in 


Total bills on h 


United States ¢ 
United States 


United States cer 


Total 





earning 





Secured by Government 


open market 
and 
rovernment bonds 
j ry notes 
at f indebtedness 


isset 


wat 


Last Week 
$168, 193,000 

1] 411,905 000 
111,531,000 
$711,629, 000 
1,103 ,751,000 
149, 678,000 


.$1,965,058,000 








37,933,000 


&2,102,591,000 


440,931,000 
,082.019, 000 
$03,896,000 


$2,926,846.000 
26,796,000 
#0000 
280,108,000 


33,519,000 





$15,111,000 





Bank premises 
Uncol. items and other deduction from 

gross deposits ia 772,903,000 
Five p. c. redemption fund against Federal 

Reserve Bank notes 11,794,000 
All other resources 5,751,000 

Total resources $6,139,969, 000 

LIABILITIES Last Week 
Capital paid in $94,284,000 
Surplus ‘ 120,120,000 
Government deposits 21,830,000 
Due to members—reserve account....... 1, 870,240,000 
Deferred availability items................... 574,684,000 
Other deposits incl. for Government credits 85,282,000 

Total gross deposits 33,056,000 
Federal reserve notes in actual circulation. $,112,205,000 
Fed. Res. Bank notes in circulation, net liab 181,382,000 
All other liabilities 78,942,000 

Total liabilities .$6,139,969,000 
Zatio of total reserve to net deposit and 

F. R. note liabilities combined 43.0% 
Ratio of gold reserves to F. R. notes in circu- 

lation after setting aside 35 per cent. 

net deposit liabilities.............. 47.5% 


against 





$1,960,833,000 $2, 


$2,098, 9-40,000 $2,2 


$2,974.916,000 $2, 


4. 


$6,195, 





“fe 


Banks compares as follows: 


P 





revious Week. Year Ago. 
$164,519, 1000 R355! 
$31,227,000 582,675,000 


11,531,000 


$938, 486,000 


S707 277,000 
1,110, 864,000 1,117, 970,000 
142,712,000 137,418,000 


&74,000- 
68,114,000 


193, 


138,087,000 


261,114,000 





1,433,415,000 1,695,576,000 
1130.43. 000 182,595,000 
$10,688,000 234 537,000 





112,711,000 
7. 130,000 
sO 
204,405,000 





26,795,000 
19,000 
274,816,000 


so4, 


3, 276,626,000 §2,: 579,000 


$12,942,000 $10,986,000 


TSQ, 616,000 $35,362,000 


&,S89,000 
332,000 


11.745,000 
5,640,000 11, 
509,000 $5,472,146,000 
revious Week. 
$04,108,000 
120,120,000 
37,113,000 
,858, 774,000 
601,659,000 2 
99,265,000 Ze, 


Year Ago 
S82 674,000 
49,466,000 





565 »,600 


000 


$2,630,132 


596,791,000 
3,127,201 ,000 
181,252,000 
75,947,000 


2, 499,265,000 
170,937, 000 
39,672,000 


3,195,509,000 $5,472,146,000 


1% Yo 
46.9% 65.4% 





» Bank Clearings ™,.°"" 


By Telegraph to 





| 
- 


Other cities. 1924 
Baltimore ‘ cae £2 
Buffalo a ee orgoe +4 
Cincinnati : ‘ 69 i 
Columbus, Ohio 1 7 
Detroit mie . 115,26 
Indianapolis 
Los Angeles. e ‘ i, 4 
Louisville 
New Orleans... f f 
Pittsburgh j 159.99 
Providence . 14,0 
St. Paul hates 43,27 
Seattle a ‘ +) 
Washington ; 0,440 

Total 14 cities S00 
Increase 
Total 24 cities $7, 368,56 * 


Increase 


Banks 


Dist. & Dist. 7 

Atlanta Chicago 

7,401,000 $302,682 000 KT O54 
2 038 17 UMM) 479,463 000 
con aaee 948, 2SS 000 0 
3,270,000 260,725,000 64 





143,070,000 94,000 127.66 
Statement of Member 
Data for Federal R 

Number of reporting bank 

U. S. bonds to secure ircult 

U. S. bonds, incl. Liberty bd 

U. S. Victory notes 

U. S. certifs. of indebtedne 

Total U. S. securities 

Loans. sec. by U. S. bonds, & 

Loans sec. by stocks and bon: 

All other loans and investment 


Reserve with Fed. Re Ban 
Cash in vaults 

Net demand deposits 
Time deposits 
Government deposits 
Bills payable with Fed 
Bills redise’t'd with I R. Bk 


Number of reporting bank 


U. S. bonds to secure circulat'r 
I S. bonds, incl. Liberty b« 
U. S. Victory notes 

U. S. ecertifs. of indebtedne 


Total U. S. securiti« 

Loans sec. by U. S. bond ‘ 
Loans sec. by stocks and bo 
All other loans and investme 
Reserve with Fed. Re Bank 
Cash in vaults 

Net demand deposits 

Time deposits 

Government depo sits 

Bills payable with Fed. Res. Bl 
Bills redisc’t’'d with F. R. Bk 


Number of reporting banks 
United States bonds to 
United States bonds, including 
United States Victory note 
United States certificates of 
Total United States securities 
Loans secured by United State 


secure 


Loans secured by stocks and bond 
Other loans and investments 
Reserve with Federal Reserve Ba 
Cash in vaults...... 

Net demand deposits 

Time deposits 


Government deposits 
Bills payable with Federal Reserve r 
Bills rediscounted with Federal Reser i 





light line the excess 
computed monthly, 
d. 


to Date 
1919 











VP MPL 
1) 408 ( 
97,900 n 
685,031 i} 
119,000 
<7 000 92.6, 846.000 
$94,751 471 OA Gs 
4,3 1,372.79 5 
$61,530 3,105, 107,888 
(32,418 243,893,100 
6,195 394,104.95. 
SO, 909 844,329,11 
173,056 351,.701.511 
66,65 $13,812,356, 967 
2.2% 
713,473 $153,912,0 9) 
1% 
June 11 
ist. 11 Dist u 
Dallas San Fran'ce 
$50, 166,000 $162,439,000 
S28 OH) 200 408 OM 
7.829,000 $16,667,000 


146,000 119,989,000 


RYN OOO 


Banks 


Cities 





Branch 


Chicago 

June 4 Ma 
MO { 
$1,485,000 
», 457,000 
12,567,000 
115,000 
7,000 74,034 000 
442,000 

1 





7 7, URS 
340,553,000 
1.048. 603.00 


7 3,000 
47,615,000 


009 WOO 





IS, 655,000 ”) 
161 SOO) OAD ") 
TX. 860,000 277.5 O00 
$76,000 +.742.000 
11, 109 000 4,094,000 
91S 000 170.39 0) 
ve Branch Citie 
June 4 Ma 
198 19 
TO.SS3 000 &70. 883. 000 
i aiaee O00 144,296,000 
»? 668,000 38,017,000 


19, 756,000 116.508.0000 





$7,055,000 384.704 000 
O00 141.4 MO 
180,775,000 192, 703.000 
162,315,000 2,180.8 oo 
‘OS. 187.000 204 364,000 
46,395,000 73,013,000 
765,644,000 1, 749,356,000 
71,600,000 , $69,140,000 
8,591,000 11,880,000 
180,002 000 182 308,000 
176,556,000 185,062 000 


Other Reporting Bank 


1,907 


706,954,000 
586,315,000 


1 
1 


141,625,000 











June 4 May 2S 
336 Y) 
737,000 $99,376,000 
720,000 119,918,000 
6S, 000 $0,752,000 
1,567,000 66.9865.000 
601,000 327,011,000 
98,000 108,967,000 
332,000 $24.941.000 


070,000 m0 
64,472,000 


90,159,000 


1,899, 755 
165,828 
84,292,000 

1,694,958 
D583 DRT O00 

8,289, 000 
114,900,000 
141,677,000 


Ooo 


000 


6,201,000 
220,000 
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New York 


Highest and lowest prices ot the year are based on sales of 100 shares. 


Ended June 12 


Yearly Price Ranges 


—— 
1915 
High. Low 
sO SO 
SO $2.2 
26% 11 
2% 2% 
T2% +) 
Day 1% 
bly 1% 


FIND *130 





37 17% 
Rite 12% 
106 7s 
R14 
31% 
41% 
1S 
82 
nT Hn 
175 160) 
50% = =—94% 
9 S14 
92% 6S 
5% 106 
44%, 2 
RS. 7s 
Yle 77% 
22% 12 
91% OO 
49 11% 
61 38% 
47% 27 
b! 4 HO, 
71% Dake 


12% 869 


144 HD 
94%, 73 
10% 108 
bt SD 
17 &)5 
*R *— 
116 QS 
114% 108% 
145% hy 
1O8 SI 
GU D1 
109% = 154 
198% 140% 
100% 92% 


HO% $45, 


97 + ed 
39% 20% 
21% 11 
53% | -BS% 


74% no 


Pl, y 
18%) 1? 
Oo ml 
36% 36% 
71 S| 
wy SI 
: 92% 0 
10% 5% 
108 NOY, 
: 120% 97% 
; 67% 58 
: 
; Wily H6H% 
104 Hs 
62 Nts 


64% 58 


110 gr 
107% =99% 
2% 1 
6 60 
m4 OY 
oe R4 
11% 2% 
2x% 21 
: . 
48% «hs 
; 93%, 78 
74 ad 
98 bt a 
168% 6% 
Rn “70 
161% 10S 
110 110 
80 80 
18\ 7% 
12% He 
! 33% 16% 


50 35% 


Week 








1919 
High Low. 
S4 S4 
tH ZU 
D4 21 
76 tile 
113 tit 

414 1% 
3% 1% 
*1A) "16 
15% 30 
97 81% 
115% 7 
103 1 
ao) 33 
1% 3 
101% (iz 
OD N4% 
143% S41 
7 SD 
17t} 160 
OS% 2% 
107% 9S 
148% S414 
119 113 
67% 39 
Hs SS 
14% 10% 
108 itits 
1314 1344 
142% 71% 
76% 387% 
76% A 
132% 103% 
SY) fit, 
OSS, SD 
117% as 
10% «100 
Os 30% 
ho 
ti 
sf tilts 
109: M4 
94% TO% 
140 101% 
oo M 
17 BUG 
Mit 1% 
148% 111% 
119 Licht 
120% Te 
10 45g 
on mw 
10S Mo 
S144 191%, 
106 Wy 
7 ry tint 
16h 1% 
1104 N45, 
UST, 27% 
29 11 
i Ww) 
1 1 
24% 15 
717% DAS, 
Vs 1 
Ht 17% 
a 61 
S014 S14 
142 6S 
104 Rl, 
89 TU% 
15% ih 
107 ST's 
w2Yy% 2 
Ti% it 
20% 14's 
35% 29 
164% «641% 
1it® 100 
> my 2RY 
09% BSI, 
101 bo 
4) 91 
145 103 
119 110 
2% 1% 
155 26 
107% = 
112 Ds 
108 90 
116 101% 
25 11 
R4 SD 
1m Sh! 
33% 10 
28% ADA 
92% 11 
2 71 
101 97 
15% 6% 
78 6S 
4g nO 
#124 nO 
207 97 
166 115 
111% 107 
boa 85 
39%) «16 
17 5% 
37% 16% 
54% 19% 
87% 48% 





Stock 


This Year to Date 

High Date Low. Date 
Hj = =Mar. 31 2> =69Feb. 11 
16% Mar. 29 25% May 20 
TZ Jan. 12 61 May 21 
SS% Jan. °° (4% May 17 
2% Mar. 24 1% May 20 
3 Mar. 31 1% Feb } 
109% May 15 105% May 2 
53% Jan. 3 30% May 24 
92 Jan. 3 74% May 21 
bt Jan. JS rir May 20 
Dw Jan. 16 S45, June 2 
iS\% Apr 1 30) Feb. 13 
15% Jan. 2S 144 May 19 
103% Apr. 16 74% Feb. 13 
98 Jan ? 0 Jan. U2 
128% Jan 2 101 May 12 
105° Apr. 9 84% May 26 
22h Mar. 18 170% Jan. ZS 
61% Jan 3 ol May 24 
1@1 Jan y S14 May 14 
147% Apr $) 14% Feb. 2 
116% Jan > 106 May 20 
D443, Jan 3 9% Mar 1 
S60 Mar. 26 7 June 4 
15% Jan. 14 11% June 11 
re Mar. 3 +t Feb 6 
30% Jan r 15% May 20 
12220 «=6Jan 3 S44 May 24 
3% Mar. 19 SS Feb. 6 
GS Jan 2 Ps j Feb. 13 
119% Jan D SU% May U4 
14% Jan. 2 10% June SS 
Da Apr. 7 74 Keb. 13 
995, Jan. 27 1 Apr. 26 
109% Apr. 8 §2 Feb. 13 
107 Mal! 9 0% May 27 
44 Jan. 2 30% Feb. 13 
16% Apr. 19 11% Apr. 15 
30% Jan. 6 16% Feb. 13 
7 Jan. 8 M Feb. 13 
Wig Jan. SD May 21 
83. Mar. 30 74% May 24 
115% Jan D St} Feb. 13 
SO Jan 3 S( Apr. 29 
nO Mar. 22 eo) May 20 
93% Jan. 10 8&6 May 20 
1425, Apr. 14 122 June 7 
1IN% Jan 7 102 May 20 
106% Mar.22 77 Feb. 13 
105 Apr. 12) St Feb. 16 
4 Jan ” 15% June Il 
100% Jan. 30 92% May 2 
284 Jan >» BOO May 20 
97% Jan 7 S544 May 20 
74%, Jan. 3 51% May 20 
Mw Apr. 30 92% May 27 
1% Jan. 2 94% May 24 
1% June 11 % June 7 
1th! Jan. 20 ow May 2S 
613% Jan 3 3S Apr. 30 
21% Jan. 10 12% May 20 
nw Jar +] or June 
17 Keb. 26 7 Jan. 16 
27% Feb. 24 20 May 2 
66% Apr. 6 G4 Feb. 13 
6% Jan 4 3% Feb. 10 
67% Jan 3 2s May 2 
TA% Jan. 17 Pros) May 24 
75% Jan 7 61 May 14 
Ww 0S Jan. 8 92 May 19 
SH% Mar. 10 76 Feb. 11 
SZ Jan 3 72 May 20 
9 Feb, 19 & Apr. 21 
HS Jan 7 St Feb. 11 
176% Jan > IST Feb. 26 
rer Jan 7 Os Feb, 2 
1570 Mar. 15 #1225) June 11 
114 Feb. 27 1a May 2 
1% Jan Ss s June ! 
4, Jan > mT) May 20 
24 May 27 23% May 27 
148% Ap 9 105% Feb. 13 
| hiea) Jan a) 7 June 7 
3 24 275% Feb. 13 
19% Feb. 24 40% May 24 
Hs Jan FY 0 Mar. 1!) 
3 Jat n 89 Feb. 25 
Ow Mar. 25 10 Apr. 25 
3% May 17 om June 4 
Bs 9) Apr. 19 114 Mar. 3 
111% Jan. 6 W2 June 4 
1% Jan 2a 1 Feb 9 
321 Apr 9 17% Feb. 11 
mG Apr i 77% Feb. 27 
192% Jan. 2 81% Feb. 26 
102% Feb. 24 97 Jan. 14 
114 Jan. 6 105 May 21 
15> Jan. 9 7% May 17 
96% Apr 1 SS May 19 
17 Mar. 15 1056 Feb. 10 
13% Mar. 15 6% Jan. 5 
G2 Mar. 20 9% Feb. 5 
118% May 4 95 Feb. 27 
100) Jan. 12 93% May 17 
S% Mar. 26 5% Feb. 17 
7 Apr. 19 6“ June &S 
50 Jan. 6 5O Jan. 6 
129 Apr. 7 98 Feb. 4 
108% Mar. 15 98 Feb. 13 
27% Jan. 5 12 May 21 
11% Jan. 9 6% May 20 
29% Jan. 12 20 May 20 
28% Jan. 5 15% May 20 
85% Jan. 28 62% May 20 


STOCKS 


Amount 
Capital 


Stock Listed 


CME TEA Ist pf 


Adam Icxpress 
Advance Rumels 
Advance Kumely pf 
Ajax Rubber ($50) 
Alaska Gold M. ($10) 
Alaska Jun.G.M.($10) 
Albany & Susq 
All Am. Cables 
Allis-Chalmers Mfg 
Allis-Chalmers Mtg.pf 
Am. Agricult. Chem.. 
Am. Agric. Chem. pf 
Am. Bank Note ($50) 
Am. Bank N. pf. ($50) 
Am. Beet Sugar Co 
Am. Beet Sug. Co. pf 
Am. Bosch Mag..(sh.) 
Am. Brake Shoe & Fy 
Am. B. Shoe & Fy. pf 


American ¢ (*o 
American ( 


Am. Car & Foundry 
Am. Car & Found. pf 
Am. Cotton Oil Co 
Am. Cotton Oil Co. pf. 
Am. Drug. Syn. ($10) 
American Express 
Am. Hide & Leath. Co 
Am. Hide & L. Co. pf 


American Ics 
American Ice pt 

Am. International 
Am.La Fr.F.En. ($10) 
American Linseed Co 


Am. Linseed Co. pf 
Am. Locomotive Co 
Am. Locomo. Co. pf 
Am.Malt & Grain(sh.) 
Am. Safety Razor 
Am. Shipbuilding 

Am. Ship & Com.(sh.) 
Am. Smelt. & Ref. Co 
Am. Smelt. & R.Co.pf 
Amer. Smelters pf. A 
American Snuff! 
American Snuff pf 


Am. St.Found.(33 1-3) 
Am. Steel Found. pf.. 
Am. Sugar Ref. Co.. 
Am. Sugar Ref. Co.pf 
Am. Sumatra Tobacco 
Am. Sumatra Tob. pf 
Am. Tel. & Cable 
Am. Tel. & Tel. Co 
Am Tobacco Co. 

Am. Tob. Co. pf. new 
A. T. Securities. .(sh.) 
Am. Wholesale pf 
American Woolen Co 
Ame Woolen rights 
Amer. Woolen Co. pf 
Am. Writing Paper pf 
Am. Zine, L.& S. ($25) 
Am. Z.,L.& S.pf.($25) 
P:R io06 4 ok oe 
Ann Arbor pf ‘ 
Anacon, €.M.Co. ($50) 
Assets Realiza. ($10) 
Associated Dry Coods 
As. Dry Goods Ist pf 
\s Dry Goods 2d pf 
Assuciated Oil 

At., Top. & Santa Fe 


At Top. & S. F. pf 
Atlanta, Birm. & Atl 
Atlantic Coast Line 
At.. Gulf & W. 1. 8.38 


At., G. & W. 1.8.8.pf 
Atlantic Refining 
Atlantic Refining pf 
Auto Sales ($50) 
Auto Sales pf. ($50) 
Austin, N. & Co.(sh.) 
BALDWIN LOCO 
Baldwin Loco. pf 
Baltimore & Ohio 
Baltimore & Ohio pf 
garnet Leather (sh.) 


Barnet Leather pf 


Karnsdali Corp., Cl. A 
Barnsdall Corp., Cl. B 
Barrett Co 

Barrett Co. pf : 
Batopilas Min. ($20) 
Beth Motors (sh.) 
Bethlehem Steel. 


Beth. S., Cl. B. tr.cfs 


Beth. Steel 7% pf 
Beth. Steel SY pf. 
Booth Fisheries. .(sh.) 


300th Fisheries Ist pf. 
Brooklyn Edison. 


Brooklyn Rap. Tr. Co 
B. R. T. certs. of dep 
Brooklyn Union Gas 

Brown Shoe ......... 
Brown Shoe pf...... 
Bruns. T. & R.R. Sec. 
tuff. & Susquehanna 
Buff. & Susq. pf..... 
Buf., Roch. & Pitts 

Buf., Roch. & P. pf.. 


Burns Brothers ..... 
Burns Brothers pf.... 
Bush Terminal....... 
Butterick Co......... 
Butte Cop. & Zinc($5) 
Butte & Superior($10) 
Cappo CEN. O.& R. 

Calif. Pack. .(sh.) 


‘an Co. pf . 


2,750,000 
12,000,004 
13, 160,400 
11,948,500 
10,000 000 
7.500.000 
967,440 
DOt C00 
NOL, 40) 
24 BOS 00 
15,719, 100 
31.78, 500 
28,455,200) 
1.495 Too 
£495,050 
15,600,000 
5,600,000 
SOCOM 
1,660,998 
5.000.000 
41 25355 han 
41,288,200 
30,000,000 
30,006 000 
20,267,160 
10,19S, G00 
£985 O18 
18,000 000 
11,274,100 
10,958, 7 
7,161,400 
14,920,000 
19,000,000 
2 100.000 
16,750,000 
16,750,000 
25,000,000 


25,000,000 
yy Ct 
12 500 000 
7,900,000 
521,005 
60,998 000 
0,000,000 
2,442. 800 
11,000,000 
3,052,800 
17.184.000 
8,481,300 
45,000,000 
$5, COO 000 
13,581,000 
1. DGS 500 
14,000,004 
441,982,300 
15,085,160 
DLOTS. 700 
1,€07,292 
§,227.4€C0 


20, COO, CO 








1) O00 COO 
12.500,000 
1 SUS, 000 
000 
000 
O00 
116,562 500 
999,000 
14,941,500 
13,748,300 
6,701,400 
10,000,000 





222,920,000 


124, 199.500 
30,000,000 
67,586,200 
14,965,400 
14,979, 90 
5,000,000 
20 COO.C 00 
4,020,600 
2 656,150 
137,00 ¢ 
20,000 000 
20.000 000 


152,314, 800° 


60,000 000 
000 
00 
000 
000 
100 
000 
DSO 
173,33 
14,862,000 
C00 
14,908,000 
29,570,800 
249,970 
4,998,600 
17,289,400 
18,964,300 
25,555, 700 
18,000,000 
6,000,000 
5,500,000 
7,000,000 
2,697,100 
2,276,400 
10,500,000 
6,000,000 
8,094,400 
1,447,800 
6,244,400 
14,647,200 
2,834,045 
3,000,000 
15,000,000 
348,434 





Date 
Paid. 
June 1, 
Dec 1, : 
Apr Ri 
Mar. 15 
Jan X 
Apr. 14, 
Apr. 15 
Apr. 15, 
1: 
Tr 


Mar. 3 “20 
May 1, ’20 
Mar. 15, ‘20 
June 1, ‘20 
Api 1, °20 
Apr 1, ot 
Apt 1, ‘20 
Apr. 15, °20 
Dec. 31, °19 
Apr = a 
Apr. 2, ‘20 
May 1, "20 
Mar 1, °20 
June 1, “2 
Apr. 1h, °20 
June ee 
da 2. "20 
June o. °20 
Apt 1, *20 
Apr. 15, ‘20 
Apr. 15, °20 
Apr. 1,13 
May 1, ‘17 
May 1, ‘20 
Feb. 24, °'20 
Oct 1, "13 
May 1, ‘20 
June 1, *20 
June 1, ’20 
Apr. 15, ‘20 
June 1, ’20 
Mar 1, 20 
Jan. 10, °20 
Keb a a 
Apt 1, “20 
Mar. 15, °20 
May 1, ‘20 
Dec. 31, °19 
Jan. 1, '20 
Jan 1, ‘20 
Mar. 1, '19 
Mar 1, °20 
Apr. 1, °20 
Apr. 15, °20 
Apr. 15, '20 
Apr. 15, °20 
Dec. 31, °07 
Apr 1, ‘20 
Apr 1, °20 
Apr :, “ae 
Apr 1, °20 
Apr 1, ‘19 
Jan = ae 
Mar. 1, °20 
Jan. 2, 7°18 
Oct. ., "= 
June 1, °20 
May 1, ’20 
Mar. 31, ’20 
Dec. 30, "19 
Feb. 16, °20 
Feb. 16, ‘20 
May 15, °20 
May 1, ‘20 
Jan. io, °20 
Sep. 1, '16 
July 30, '18 
Sep. 29, °17 
Mar. 15, '20 





Per Pe- 
Cent. riod 
1% 7 
l 
1% Q 
S150 ) 
tH SA 
1% Q 
13; «) 
= Q 
Q 
() 
i) 
(i) 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
SA 
SA 
Q 
Q 
Q 
Q 
Q 
Q 
4 Q 
% YQ 
e Q 
1% Q 
i4 Q 
1 Q 
1% Q 
1% Q 
3 Q 
1% Q 
Tin Q 
1% Q 
#2%, Q 
1% Q 
2% Q 
3% SA 
14 Q 
2 Q 
D Q 
le Q 
$1 > q) 
1% Q 
1% = Q 
1% Q 
1 
$1.00 
$1.50 q 
$1 Q 
1 
1 
1% Q 
1% QQ 
1% 2 
I% Q 
lk ) 
5% SA 
> SA 
$1.25 Q 
7? Q 
1% Q 
+2 Q 
3% SA 
3% SA 
» 
4 SA 
1% Q 
G2 Ya Q 
1% Q 
1% Q 
© Thon 
1% Q 
1% Q 
1% Q 
2 Q 
MOK 
1%, ‘) 
2 2 
1% 
i 
1% Q 
1% Q 
1% Q 
2 SA 
2 SA 
3 SA 
2% Q 
1% Q 
5 SA 
% 
He 


Total Sales 


—Last Dividend 


First 


sU% 
5 A 
H41., 
G7 


1% 


dH, 
10% 
SC% 


97% 
99 


3914 


122% 


108% 


7 


Vi 


110% 


«s 
0% 
>i . 


ww 


1) 


12% 
8% 
23Y% 
16% 
70 


2,3 


High 


SS% 
10% 
835% 


100% 
991% 


Wy 


16% 


D3 % 


Low. 





20% 

R814 
SY 
Q7 
110 

Ry 


2 
1 
1 


bo 


16% 
6o 





Last. Change. 


St 


ORS 
8%, 


605 
90 


111% 


70 





1. 


Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 
50,948 Shares 


—Last Week's Transactions 


Sales. 


36, 


1 


+» 


4 


] 


6, 


», 


- 


= 


U0 


C00 


100 
44 
84) 


W) 


SSO) 


FO 


2.400 


At 


106 


ol 


OK 


1c0 


80 
HOO 


uo 


100 


500 


B00 


rin) 
100 
nO 


3M 


Don 


144 


200 


14 
100) 
04 
16 
(jt 


Goo 


400 


HOw 
208 
BOW) 
ACO 
HOO 
vA 
100) 


100 


4(M) 
100) 


5, OK 
Oo 


1H 
300 


DOO 


100) 


tt 
(AK) 
ped BT | 
681 
4(n) 


$00) 
if 


5,300 


JRO 


“Op 
200 
200 
46} 

900 


300 
Mf 
Zt 


Tin 


100 


100 


400) 
TOO 
600 
600 
A 





— 





“er 

















New York, Monday, June 14, 1920 
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— 
1918. 
High. Low. 
24%, | 4 
*J0y 36 
71 61 
174% 135 
46 46 
92 3 
73% DAY 
108 101% 
220 202 
3Y 291 
40%, 30 
87 S41 
RU 4193, 
11 1 
18 1014 
11 t) 
pa 1N%% 
544° STM 
S63, = Gtiy 
107 R94 
137 2) 
70% 6S 
32k N16 
8G ny 
7 Hj 
82 oo 
110 110 
24 141 
47% 313 
40 un 
7 DSS, 
Es) 4354 
"OD oh 
M44, BAG 
*10)) #101 
ily 18 
DD 17 
48 40 
444 «128% 
39 30 

105% 
98 
13 
95 651 
107 99 
60 44 
HOw%™ 207 
104 901 
ol& th 
TA% OF 
91% So 
95 90 
34 27% 
3 77% 
96 90 
119% 100 
185 160 
7 2% 
135% D 
109 9S 
1) 80 
"113 *115 
14 6 
434 2% 
Ri, 43, 
56% 48 
31% 22 
4334 37 
23% 14 
36%, 2% 
27% 1St, 
5 9 
444, 27 
43 26 
103 70% 
a 
39 2% 
18} 1 
108% 99% 
5S 34 
105 N14 
158% 127% 
SS T9% 
59% 38 
1 96 
3 7A 
106% 
34% Le 
58% | BRIG 
10 8 
35% 27 
111% . 5R% 








801 





New York Stock Exchange Transactions Continued 


-—Last Dividena—— 


——--—--—— Yearly 
i919 
High. Lew. 
6% 20% 
865, 64% 
86% 56% 
170% 126% 
48 42 
101 91% 
116% 56% 
114 1HH&% 
213 170 

67% 3 
516 20% 
90%, NH 
141% 90 
GS, 1 ly 
1216 7 
17} 11 
13% 3 
17% 4 
12 Tl 
5 21 
S41g 
76 187, 
Wh > 
133 116 
113% 6S 
32% Jig 
S4 GS14 
633 4 
&v Hy | 
107 RS 
29% 816% 
0% R82% 
PAY 2 
WW 63S 
6HOL, 4 
10S 1303 
110 1051 
35% 37} 
56 343, 
120 1O1y 
31% 19 
AS4 4S 
m1% 15 
69 39% 
75% 50% 
9% 81% 
63% 37% 
ris) 34 
86% «78 
1063, T8% 
111% 109 
23 a% 
37% 30% 
108% Gd% 
110 100% 
16 10% 
S4% 58 
oo 46 
109% 102 
7 is 
261 2% 
105 91 
107 101% 
By 203% 
Si% 9% 
103 93% 
116 91% 
217 172% 
15% 5% 
4 6% 
126 110 
105 SO) 
118 112 
14514 105 
6% 2% 
11% 0% 
63 61% 
10123 100% 
137 nn) 
3 23% 
49) 39 
3 24% 
101 SS 
150 SO 
107% 101% 
20% 12% 
33 18% 
RY, 13% 
94 73 
123 83 
93% 9 
1814 2h 
178 38% 
110% 91 
505 3a0lg 
64% 21% 
3834 15 
208 1Si¢ 
108 §8% 
95% A7 
106 7 
101 90 
176 144% 
9 82 
94% 2% 
93% 6% 
109% 102 
53% 165%, 
80 47% 
100% T5% 
52% 31Yy, 
47% 32% 
12% 7 
40% 30 
89% 49% 





This Year 

High. Date. 
4 Jan. 3 
75% Jan. 6 
69 Mar. 26 
134 Jan. 3 
3% Jan. 7 
100 Jan. 3 
104% Jan. 5 
108% Jan. 5 
205. Mar. 15 
61% Jan. 3 
2 Jan. 7 
90 Mar. 17 
164% Mar. 29 
5914 Mar. 10 
11% Feb. 24 
15% Mar. 10 
11% Mar. 22 
11 Mar. 15 
1% Feb. 20 
27% Feb. ZS 
#24 Mar. 11 
61% Mar. 11 
91% Marz 10 
120% Jan. T% 
111% Apr. 8 
413, Feb. 2S 
(fa) Feb. 21 
fil4 Mar. 1 
66 Mar. 10 
+S Pa Mar. 30 
21% Jan 5 
$15, Jan 3 
Pron Mar 15 
6S Feb. 24 
(> Jan. 3 
106 Jan. 2 
1O4 Jan. & 
410% Jan. 2 
444% Jan 3 
£05 Apr. 21 
27 Feb. 19 
b1% Mar. 2 
#30 Jan. 16 
G7 Jan. 9 
(46 Jan. 5 
92% Jan. 14 
nh) Jan. 16 
T0% Mar. 22 
85% Apr. 1 
93% Mar. 22 
20% Jan. 5 
46% Apr. 26 
97% Apr bad 
102% Jan. 22 
14% Apr. 16 
8 Jan. 2 
105% Apr. 13 
10% Jan. 9 
13% Apr. 29 
tit Apr. 17 
7814 Apr. 7 
100 Jan 7 
60% May 19 
106 Jan. 20 
593% Apr. 14 
85% Jan. 21 
36% May 27 
101 Feb. 9 
99% Mar. 13 
1 Mar. 10 
9 Jan. 3 
16% Feb. 24 
108 Mar. 30 
101 Jan. 12 
13 Jan 3 
5% Feb. 19 
11 Feb. 19 
67% Jan. 12 
102% Jan. 13 
28 Jan. 2 
4 Mar. 25 
29 Jan. 2 
91 Jan. 3 
147 Jan 6 
1(H4 Jan 2 
1% Feb. 24 
22> Feb. 24 
17% Feb. 24 
S34 Jan. 2 
98% Jan. 9 
% Jan. 9 
91% Apr. 16 
161%, Mar. 30 
14% May 14 
135 Feb. 16 
1081%4 Mar. 16 
8 Jan. 3 
46% Jan. 5 
19% Jan. 5 
51 May 13 
192 Mar. 11 
1) Jan. 16 
75% Jan. 3 
100 = Jan. H 
94% Jan > 
te dan. 2 
$2 Mar. 2 
89% Jan. 3 
93 Mar. 29 
Sy Jan. & 
1% June 7 
85% Jan. 6 
102% Jan. 3 
49% Jan. 5 
DD5% Jan. 5 
4% Mar. 13 
41% Mar. 19 
38% Jan. 3 
15 May ) 
34. Apr. 14 
84% Jan. 8 





Price Ranges 


to Date. 
Leow. Date. 
26 Mav 21 
65 Feb. 10 
nb% May 19 
110 =May 20 
45% Jan. 7 
93° May 20 
2% May 24 
99% June S& 
17% «=6©Jan. 28 
40% May 24 
40 May 20 
%) Mar. 17 
101 June 10 
47 Feb. 13 
6 Feb. 16 
12% Feb. 21 
i Feb. 17 
1% Jan. 10 
7 Feb. 18 
19% May 24 
10% Feb. 6 
45% Feb. 13 
6914 June 10 
99% June Y 
7S Feb. 26 
25% Feb. 13 
64% Feb. 15 
DA Feb. 11 
DS% Jan. 2 
0 Jan. 14 
144% May 20 
29% May 19 
42 Feb. 6 
62 May 19 
*i> Jan. 3 
SO) May 19 
9S May 6 
30% May 20 
28 May 20 
10% Apr. 21 
“0 Feb. 11 
17% Feb. 16 
> Jan. 8&8 
50 May 19 
27% May 13 
SD Apr. 25 
44 Feb. 26 
by Feb. 10 
76% Feb. 13 
7 = Feb. 11 
13. May 26 
21% Feb. 5 
78 Feb. 13 
100° Apr. 29 
10% May 24 
7 Apr. 2 
76% Feb. 13 
101 Jan. 26 
30 May 24 
mD Feb. 3 
115% May 24 
5 May 15 
D2 = =May 19 
100 Feb. 19 
39% Feb. 26 
79% May 28 
534% June 9 
92 May 21 
893% Feb. 15 
165 Feb. 10 
t June & 
9 Feb. 11 
96% June 8 
90% June 2 
9% May 19 
3 May 10 
7 Apr. 30 
$9144 June 9 
95 May 11 
18 May 24 
35 )©6- Feb. -17 
20 Feb 6 
78% May 14 
86 June 2 
93% May 18 
91% Feb. 15 
17% May 19 
12% Feb. 10 
62 May 24 
98% Jan Hy 
65% Feb. 11 
SO May 20 
10 Jan. 6 
26% Jan. 2 
100% Feb. 13 
97% Feb. 16 
27% May 20 
20 May 20 
11 May 20 
49 June 9 
150) =6June 9 
90 May 14 
DR Feb. 11 
9S Mar. 11 
79% May 25 
13 May 20 
24% May 24 
73 May 24 
SO May 3 
G8% May 21 
1 June 10 
58% May 20 
89% May 24 
22 May 20 
36 Feb. 25 
65% June 12 
33. «~Feb. 18 
28 June 10 
7 Jan. 24 
28 Jan. 24 
oo% Apr. 29 


STOCKS 


Stock Listed. 


California VPetroleum.. 
California Vetrol. pf. . 
Calumet & Ariz. ($10) 
Canadian Pacific..... 
Canada Southern 
Case(J.1.)Th.M.7@% pf. 
Central Leather 
Central Leather pf... 
Central of New Jersey 
Cerrodel’ascoCop. (sh. ) 
Certain-Teed I’r. (sh.) 
Certain-Teed DP.1st pf. 
Chand. Mot.(new sh.) 
Chesapeake & Ohio... 
Chicago & Alton. 
Chicago & Alton pf 


Chi.& E.fl.,kq.tr.rets 
C. & E.I.pf.,fq.tr.rcts 
Chi. Great Western... 
Chi. Great West. pf.. 
Chi., Mil. & St. Paul... 

Chi., Mil. & St. P. pf. 

Chi. & Northwestern. . 
Chi. & Northwest. pf.. 
Chi. Pneumatic Tool. . 
C..e. £. & P. tem. ofa. 
C.,R.L& 1.7% pf.,t.es. 
C.,R.1.& P. CO pf.,t.cs. 
C., St. P., Minn. & O 
C., 3. P., M. & 0. pf. 
Chile Copper ($25)... 
Chino Copper ($5)... 
Cieve., C., C. @ Bt. E. 
C.; © Se ee. BE. 
Cleve. & Vitts. ($50).. 
Cluett, Peabody & Co. 
Cluett, Peab. & Co. pf. 
Coca-Cola ...... (sh.) 
Colorado Fuel & Iron.. 
Col. Fuel & lron pf.. 


Colorado & Southern.. 


Col. & South. Ist pf 
Col. & South. 2d pf.. 


Columbia Gas & Elec. 
Columbia Graph.(sh.) 
Columbia Graph. pf... 


Comp.-Tab.-Rec. (sh.) 
Consol. Cigar. (sh.) 
Consol. Cigar pf..... 


Consolidated Gas 
,EI.L.& P., Balt. 
Int. Cal. M.($10) 
Consol. Textile. .(sh.) 
Continental Can Co 
Continental Can Co.pf. 
Cont. Candy.. (shares) 
Cont. Insur. Co. ($25) 
Corn Prod. Ref. Co.. 
Corn Prod. Ref. Co.pf. 
Cosden & Co....(sh.) 
Crex Carpet ©8.. <<... 
Crucible Steel Co..... 
Crucible Steel Co. pf.. 
Cuban Am. Sug. ($10) 
Cuban-Am. Sugar pf 
Cuba Cane Sugar(sh.) 
Cuba Cane Sugar pf. 
E BEERS CON M. 
& Co. pf.... 
Delaware & Hudson.. 
Del., Lack. & W. (850) 
Denver & Rio Grande. 
Denver & Rio G. pf.. 
Detroit Edison 
Detroit United Ry.... 
Diamond Match as 
Mines ($10).. 


Con.G 
Con. 


Deere 


Dome 
dul., South Sh. & At. 
Dul., S. Sh. & At. pf. 
Dur. Hos., Cl. B. ($50) 
Durham Hosiery pf 
Ee STOR. BAT.. 
Elk Horn C'l ($50) 
Elk H. C. pf., ($50). . 


Brant'’gh'm. 
Brant. pf 

John., ($0). 
Johnson pf. . 


IEemerson 
Kxmerson 
Iendicott 
Endicott 
Eric 
Erie Ist pf.... 
2 arrest 
AIRB’ KS CO. ($25) 
Fairbanks Co. pf.. 


. 100,354, 


Amount 
Capital 


14,877,000 
11,343,000 
6,424,620 


259,994,600 


15,000,000 
13,000,000 
39, 689,100 
33,297,500 
27,436,800 
S9S8,225 
70,000 
3,225,000 
210,000 
62,793,700 
19,528,300 
19,492.600 
G.577, S00 
2 486,000 
=. 795,100 
003, 700 
117. 411,500 
.116,274, 900 
145,165,810 
2 395, 100 
9, SS2, 700 
73,776,600 
29,410,700 
J, « 84,600 
18,7 I, TOO 
11,259,300 
95,000,000 
$349,900 
=o 





1. 3N7. TH 
18,000,000 
8,000 000 
127 2: 
34,235,500 
2,000,000 
31,000,000 
8,500,000 
8,500,000 
50,000,000 
914,255 
10,581,500 
104,827 
90,000 
4,000,C00 
500 
14,585,300 
4,395,990 
266,490 
3,500,000 
4,510,000 
DCO,000 
10,000,000 
49,784,000 
29,827,000 
THY, AGA 
2,098,500 
25,000,000 
25,000,000 





a" 


7,893,800 

500,000 
50,000,000 
37, SS, aco 
42,503,000 
42,277,000 
38,000,000 
49,778,400 
27,608,100 
15,000,000 
16,965,100 
4,000,000 
12,000,000 
10,600,000 
3,252,850 
3,000,000 
16,561,900 
12,000,000 
6,600, WO 






12,170,500 
14,000,000 
15,000,000 


112,481,900 


17,904,000 
16,000,000 
1,500,000 
2,000,000 
214,552 


Fam. Vlay.-bL’ky (sh.) 
Fam. DPlay.-L’ky pf.. 10,000,000 
Fed. Min. & Smelt... 6,000,000 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher Body Corp. (sh) OK) 000 
Fisher Body Corp. pf. 4,213,500 
Fisk Rubber ($25)... 15,363,600 
Freeport, Texas. (sh.) 198,920 
AS'’N,W'ME&E W.(sh.) 300,000 
Gen.Am.TK.C. (sh) 270,000 
General Chemical Co. 16,519,200 


General Chem. Co. pf. 
General Cigar Co.... 
General Cigar Co. pf. 


15,207,100 
18,104,000 
5,000,000 


Gen. Cigar deb. pf. . 4,620,800 
General Electric .122,914.500 
Gen. Motors new(sh.) 4,645,780 
Gen. Motors Corp. pf. 16,186,000 
Gen. Mot. 7% deb.... 21,723,400 
Gen. Mot. 6% deb.. 60,476,600 
General Motor rights. ....... 

Goodrich (B.F.) (sh.) 600,000 
Goodrich (B.F.)Co.pf. 38,412,000 
Gray & Davis........ 2,722,600 
Granby Consol....... 15,001,900 
Great Northern pf... .249,477,S00 
G.N.cfs.fororeprop. (sh. ) 1,500,000 
Greene-Cananea ....- 48.781.200 
Gulf, Mobile & North. 9.087.200 
Gulf, Mobile & N. pf. 9,431,100 
Gulf States Steel..... 11,199,400 


Apr. 





Date 
Paid. 
Oct. 1, '13 
Ape. 1, °20 
Mar. 22, '20 
Apr. 1, ‘20 
Feb. 2, ‘20 
Apr. 1 20 
May 1, ’20 


Apr. 1, °20 


May 1, '20 
June 1, ’20 
Jan. 28, '18 
Apr. 1, °20 
Apr. 1, °20 
Dec. 31, '19 
Jan. 16, °11 
Feb a 


Sep. ae 
aU, *“20 
June 1, ’20 
1, '20 
Apr: 1, °20 


May 20, '20 
May 20, ‘20 


Dec, 31, °12 
Dec. 15, °19 
Dec. 1d, °19 
May 15, '20 
Apr 1, °20 
Apt i, "ot 
Apr. 10, ’20 
Apr. 15, °20 


June 1, ‘20 
Mar. 20, °20 
Apr. 20, °20 


Apr. 1, °20 
May 1, ‘20 
Sept. 11, ‘19 
June 10, "20 
May 1, 0 
Apr. 1, ‘20 
Agr. 1, °20 


Apr. 9, ‘07 


0 


Api 1, 

Apr 1, °20 
May 1, ‘20 
Jan. 15, ‘O09 
Ma 15, “20 
May 1, ‘20 
Feb is ae 


Nov. 2S, ‘19 
Aug. 15, '19 
June 1, ‘20 
Apr 1, “ae 
May 1, ’20 
June 1, ‘20 
Apr. 1, '20 
Apr. 15. °20 
May 1, °20 
May 1, ‘20 
May 1, ‘20 
‘May 1, ’20 


Feb. 16, "20 
Apr. 1 
Mar. 1, 
May 1, ‘19 
May 1 
Apr. 15. °20 
Feb. 24, '19 


Apr. 


Per Pe- 
Cent. riod. 
1% 
1% Q 
$1 Q 
2% Q 
1%, SA 
1% Q 
1% Q 
1% QO 
2 Q 
$1 Q 
$4 
1% Q 
21%, Q 
y 4 SA 
1 
2% SA 
ole SA 
1%, Q 
~ Q 
y 4 Q 


71% 


¥ 


TO 


1% 


1% 


$1.50 


First 


M 


y ansactions 


Change 


Sales 
1.fMn 
sin) 


D634 


1) 
7.800 
Wn) 
2 Nis 
1.200 


14.600 
2 OOO 


“On) 
4,$)04) 
T5000 
29 TOO 
1S) 
1300 
2,100) 


1.140 


Oo. 700 
1 No 
1, 140 

Oa 


tyes 


OO 


neu 


soo 


nO 


neo 


Hy ee I 


14 cu 


5.700 


1.404) 
ih) 
3.70 
14h) 
1Ow 


—_ 


5.600 
SO 
BOK 
1K) 
1) 
Ta 
PO DOO 
S NOU 
2H) 
4K) 
1.800 
2s) 


2 oh 


200 
2.100 
90,700 
1OW 
ZO) 
12 
WG 347 
83.900 
110 


200) 


17,700) 
2. 4H) 
500 
2ine 
10%) 
200 








< 


Sate =. _ 


— 


pas 


B= 2 aiead 
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New York Stock Exchange Transactions—Continued 


~Yearly Price Ranges Last Week's Transactions. 


1919 
High Low. 
De W2% 
10%, HA% 
71% 10 
*S *S5 
W7 107 
m4 i 
14 S% 
US%% il, 

Is 3% 
31% Ling 
37% 10% 
91% tS 
1495, 110% 
120 111 
GOT% 21% 
1ZS% ney 
bo% 205% 
97% 90 
ed 301 
1051 OD 
SO fz 
70 as 

1% 2% 
to 3 
Hy fle 
1s 1D 
ot NI 
44 24% 
m2 2 
2% 3 
57 Hi 
ro 1 
11S 17 
164 iS 
110%, 101% 
11% Mm % 
115 34 
1001, St 
i 27% 

™% 2% 
B0 30 
126% 38% 
170 LCG 
109% «106 
SOU 60 
110 LOD 
107 % tile 
be 35] Oo 
14 7 
2 3 
10 "1 
HOS, 115 
2, 1 
Ws 107 
27% Jeg 
S1% Hg 
1Otjtg 4% 
wo 4 
24 147% 
115 107 
22% 104% 
797 63 
6 ( 
37 1 
SS 37% 

1, 1S 
16 1) 
117 117 
SO, lls 
31 ps 
a 2 
1 26% 
#} 28 
R44 MOSg 
Hy no 
M51, 1, 
‘4 tel 
31 io 
10 We 
204 12% 
11S% oo 
32%, 21 

“100 “SO 
24 10914 
71% v4 

M414 14 
QS, 70 
1007 Ta) 
Hg nL 
15. $5), 
25% 8% 

INT, =—% 
DR% ST 
Hh 94 
10 10 
Sd 7s) 
106% «100 
72 71% 
53 i) 
NN7%, 99 
119! > fg 
"1 291, 
TT 45 
911 87 
30 107 
32) 112 
92 70 
108% 102% 
24% 8% 
RR, 1514 








This Year to Date. 

High. Date. Low. Date. 
024% Feb. 9 90% May 5 
10S Jan. 19 81% May 20 
77% Apr. 14 Pt) Feb. 13 
444 Apr. 19 30 Mar. 2 
71 Jan. 12 51 Mar. 10 
23% Apr 9 13 Feb. 13 
05% Mar. 10 80% Feb. 13 
9% Apr. 6 6% May 25 
61% Apr S 48% May 24 
$3; Mar. 13 $% May 29 
165% Api Ss 9% Feb. 23 
25 «Apr. 14 134% Feb. 13 
SS Apr. 14 69 Feb. 13 
142% Apr. ‘13 112% Feb. 17 
115 Jan. 24 105 June 4 
51% Jan.-5 27% Feb. 11 
111% Jan. 5 76% Feb. 13 
170) Apr a 50 May 19 
19 June’S 19 June S&S 
S4. Jan. 19 ‘2 Mar 4 
71 Apr. 9 60 Feb. 17 
26% Jan. 7 155% May 20 
SS Feb 5 SO June If 
91% Mar.18 62% May 20 
110 «Jan. 8 108 Jan. 2 
79% Jan. 5 70 =Feb. 16 
71 Jan. 5 61 Tune 10 
654 Apr S t May 18 
51% Jan. 27 3t% Mar 1 
yO Apr S bat 8 Api S 
21% Jan. 9 7% May 24 
1444 Jan. 10 32 May 2S 
3006S Jan 2 20% May 22 
14% Feh. J4 135% May 4 
{8% Mar. 1 40 May 19 
11S Jan 6 100 Apr. 16 
106 Feb. 9 105 May 5 
132% Jan. 5 98% May 20 
1% Jan. 21 9) Feb. 13 
91 Apr. 6 & May 19 
Apr 9 53% May 20 
98% Jan. 2 90 May 13 
33% Apr. 7 24% May 20 
Feb. 24 4 May 19 
$5144 Jan. 5 21% May 2 
15 86Jan. 3 145 Jan. 12 
102%, Feb. 25 102% Feb. 25 
9S Apr. 16 bt Pa June 9 
«2 May 10 100% Jan. 17 
91% Jan D 63 Feb. 26 
3 Mar. 15 37 May 22 
24% Mar. 11 S14 Feb. 13 
2244 Mar. 16 16 Feb. 11 
3OS% Jan 6 26% May 20 
174 Mar. 10 39% May 24 
24% Jan 9 160 Apr. 2S 
15% Apr. 30 140 June 7 
110% Jan S 100 May 1+ 
36 Apr. 12 25% Feb. 11 
JS Jan 3 14 May 14 
70 Jan 3 14 May 21 
We lan 5 5% May 3 
11 Jan. 19 1055 May 19 
188% Jan. 2 181% May 19 
119% Jan. 10 WA May 27 
112% Jan > 97 June 10 
69% Jan. 7 Gt Feb. 19 
Gy Mar. 22 () May 24 
> Mar. 26 psy June 3 
SO% Apr. 27 73 May 17 
lot Apr. 14. 10S Feb. 11 
102 Jan S 93 June } 
v2lly Mar. 20 o0% Feb G 
muy Jan. 5 24% May 29 
no Jan D or May 20 
1 Jan a June SS 
°% Muy 18 18% Feb. 13 
SADT Ing Feb. 13 
,Jan. 5 15 May 21 
Jan D 37 May wf 

Jan. 6 50% May 24 

Jan 10) 1s) May ~1 

v4 Jan. 10 ~~) M 4 
IT A i =#61N1 May wu 
107 Jan 2 100% May 1} 
raw 4 Jan 3 161 Feb. 11 
105 Jan 6 94 Apr. 13 
“tH Jan D 1S% May 24 
2% Jan ” 10% May 24 
11% Jan 6 22% Feb. 6 
1S! Mar 9 9 Feb. 13 
SO) Mar. 15 Oo Feb. 15 
4 Feb. 13 S1% May 12 
oo Jan. 15 7 Feb. 25 
11 Feb. 21 3% May 22 
IS Feb. 19 7 May 24 
11% Feb. 2S 21 Feb. 11 
19% Feb. 24 36 Feb. 11 
H9% Jan. 7 59 = May 19 
106% Jan. G6 9 May 3 
10) =Mar. 25 30% May 3 
al Jan. S *7]1 Jan. 17 
| Jan. 5 62% May 24 
111% Jan. 14 106% May 12 
10 Mar. 19 532% May 24 
72% Jan y ey Feb. 13 
91% Apr. 17 83 Feb. 13 
125 CJan 3 106% May 20 
116 Jan 9 108 May 8 
SO) Jan. 3 5S June il 
zt Jan. 13 92% May 25 
Bs Apr 7 R Feb. 6 
S944 Jan. 2 63% May 20 


Amount 

STOCKS. Capital 
Stock Listed. 
Gulf States S. Ist pf. 2,000,000 
HA& TMANN CORP. 12,000,000 
Haskell&Bark'r(sh) 220,000 
Havana El. Ry.L.& P. 15,000,000 
Helme (G. W’) pf... 3,964,300 
Hendee Manufactur’g. 10,000,000 
Homestake Mining. 25,116,000 


Hupp M. Car ($10). 
LLINOIS CENT.... 


Indiahoma Refining 
Inspir. Con. Cop. ($20) 
Interbor. Consol. (sh) 
Int. Con. Corp. pf.... 
Internat. Agricultural 
Internat. Agricult. pf. 
Int. Harvester (new). 


Int. Harv. pf. (new). 
Int. Merc. Marine.... 


Int. Merc. Marine pf. 
Int. Motor Truck..... 
Int.M.T. rets.,25@ pd. 


Int. Motor Tr. Ist pf.. 
Int. Motor Tr. 2d pf.. 
Int. Nickel ($25)..... 
Int. Nickel pf....... 
Internat. Paper Co... 
Internat. l’aper pf... 
Int.Paper pf.,stamped. 
International Salt.... 


Iowa Central... new 
Iron Products (sh.) 
Isl'd Creek C. (sh.) 


Jewel Tea 


JF WHL TEA ....... 
é 


Jones Bros. Tea.. 
| Cet ,FT.S.&M of. 
Kan. City South. 
Kan. City South. pf 
Kayser (Julius) & Co. 
Kayser & Co. Ist pf.. 
Kelly-Spr. Tice ($25) 
Kelly-Spr. T. So pf 
Kelly-Spr. T. 6% pf.. 
Kelsey Wheel ....... 
Kelsey Wheel pf..... 
Kennecott Cop..(sh.) 


Keokuk & Des Moines. 
Keokuk & Des M. pf. 
Keyst. Tire & R.($10) 
Kresge (S. S.) Co.... 
Kresge (S. S.) Co. pf. 
Kreas (8. H.) Co.... 
Kress (S. H.) Co. pf 
L*< K. STEEL 
saclede Gas Co. 
ad Erie & Western 
Lake Erie & West. pf. 
Lee R - & Tire (sh) 
Lehigh Valley ($50).. 
I ett & Myers. 
Liggett & M.. Class B. 
gett & Myers pf 





Leow’ s, Inc . (sh.) 
Loft. Incorp.. (shares) 
Loose-Wiles Biscuit. . 


ose-Wiles Bis. 1st pf 
Wiles Bis. 2d pf 
cP.) 6.. 
(r.) Ce 
& Nashville 


M- ACKAY COME"”S 


Mackay Comp. nf. 
Mal‘son(H.R.)Co. (sh. ) 
Mallinson (H. R.) pf 
Manati Sugar.. 
Manati Sugar pf..... 
Manhattan Elev. gtd. 
Manhattan Beach 


I 

Loose- 
Lorillard 
Lorillard 
Louisville 


Manhattan Shirt ($25) 
Manhattan Shirt pf.. 
Marlin-Rockwell (sh.) 
Martin-Il’arry ..(sh.) 
Mathieson Alkali( $50) 
Maxwell Motors 
Max Mot. c. of dep.. 


Maxwell Motors Ist pf 
Max. M. Ist pf. c.of d 
Maxwell Motors 2d pf 
Max. M. 2d pf. c. of d 
May Depart. Stores 


May Depart. Stores pf 
Mexican l’etroleum 

Mexican letroleum pf 
Miami Copper (85)... 


Michigan Central 
Midvale St 


Middle States O. ($10) 
Minn. & St. L. new.. 
Minn.,St. P. & S.S.M. 
M., St. P.&é8.8S.M. pf. 
M., St. P.&S.8.M.,1.1 
Mo., Kan. & Texas... 
Mo., Kan. & Texas pf 
Missouri Pacific...... 


Missouri Pacific pf... 
Moline Plow Ist pf... 
Monon Val. 
Montana Power. 
Montana Power pf 
Mont., Wd. &('o.(sh.) 
Morris & Essex ($50). 
Mullins Body... .(sh.) 
Mullins Bodys S¢7 pf.. 
NAS# ch. & ae. te 


N. Acme Co. ($50) 
Nat. Anil. & Ch. (sh.) 
Nat. Anil. & Ch. pf... 
National Biscuit Co. 
Nat. Biscuit Co. pf... 
Nat. Cloak & Suit.... 
Nat. Cloak & Suit pf. 
Nat.Con. & Cable(sh.) 
Nat. Enam. & St. Co. 


& O. ($850) .100, 


5,192,100 


109,296. 000 


2,173,495 
23,639,342 
709,979 
45,425,000 
5,982,900 
10,574,200 
80,000,000 
60,000,000 
39,472,100 
48,867,300 


,oo0 
7,100 
19,000 
00 
8,000 
77,1060 





12,000,000 
3.640.000 
10,000,000 
6,252,700 
80,000,000 
21,000,000 
6,570,000 
951,600 
355,625 
.860,000 
817,100 
8,704,900 
2 136,500 
2,786,953 
2 GO0,400 
1,524,600 
3,087,560 
10,000, 000 
2,00), 000 
12,000,000 
3,558,200 
35,108,500 
10,700,000 
11,840,000 
11.840,000 
150.000 


21 496,400 
5,206,400 
| 
320,000 
H50,000 
6,88, 700 
£7 
2 00.000 
24.246, 000 
11.306, 700 
72..000,.000 
11,380,400 
50, 000, 000 
200,000 
3,000,000 
10,000,000 
3.500.000 
57 O237,S00 
5.000 000 
5..000,000 
1,600,000 











6.029, 200 
8,819,900 
5,608 500 
7,8235.000 


15.000.000 ° 


6500000 
28 OOT7 SCO 
10, 795,200 

TB 570 
38 000 
1,000) 
300 
i738, 500 
O05, SOO 

608,400 

11,100,000 
63,300. 300 
13,600,000 
34,400 








9,700,000 
850,000 
15,000, 000 
98,159 
1,000,000 
16,000,000 
5,000,000 
242,683 





24 80 4.500 
12,000,000 
4,180,000 

250,000 
15,591,600 


HO.501 700 


-—Last Dividend—, 


Date 
Paid. 
Apr. 1, ‘20 
June 1, ‘20 


Apr. 1, '20 
May 15, ‘20 
Apr. 1, °20 


1 
Apr. 15, °20 


Mar. 15, °'20 
Mar. 15, '20 
Mar. 1, '19 
May 1, ‘20 


Oct 3, *S 
Jan. 17, ‘20 
Apr. 1, °20 


Mar. 51, ‘20 


Mar. 10, "20 
7. “ae 

Dec. 31, °19 
1, °*20 

\ 1, *20 
Apr. 1, ‘20 
1, "20 

Mar. 15, °19 


Jan. 15, "OS 
June 1, ‘20 


Apr. 3, °20 
June 1, ’20 
June 1, "20 
Apr ae 
May 1, ‘20 
Apr 1, °20 
May 1, '20 
Apr +, °20 
Apr 1, "20 
Aug. 11, ‘19 
Apr. 1, °20 
Apr 1, °20 
Ap! 20 


Apr 20 
Apr. 20 
Feb. "19 
Jan. 2, '20 $2 
May 1, ‘20 
May 1, ‘20 
Feb. 2, °20 
Mar. 1, ‘20 
1, °20 
15, °20 
May 29), °’20 
Apr. 15 ”) 


Per 
Cent. 


1% 


1% 


$1 


1% 
th0e 

2 
30c 
T3% 
1% 

1 
1% 
1% 
1% 


‘$1 


Pe- 


riod. 


Q 
Q 
Q 
SA 
Q 


Q 
Q 
Q 


Q 
Q 
. 
Q 


SA 
Q 
Q 
Q 
Q 


Q 
Q 
SA 
Q 
Q 


Q 
Q 


SA 





First. 


6S 


+65 


9% 


105 
96 


100% 
95 


139%, 
1 KI 


tit) 


179 
201% 
1%, 
29% 


ble 
69%, 


6% 


12% 


G2% 
95 


ia 
ie 


34% 

61% 

7 
1071 


(i4 


‘% 


67 





High. 


S4% 
135% 


33% 
90 
59 
19 
TI% 
68% 
18 
80% 
79% 


108% 
96 


100% 
95 


142 
100 
60 


12414 


45 


203% 
32 

18 
10 
37 


B4y 


owrg, 
107% 


(4 


Low. 


1554 


105 
96 


62 


100% 
95 


9% 


124% 


$254, 


20 
32 
pf 
18 
HK 
37 





60 
95 
32% 


Last. Change. 
901%, 
81% 


+0 





=% 


Saies. 


18, 


( 
bs | 


400 
i 0 


"C0 


300 


Si:t) 


oe 


KO 


200 


Pi 


100 
>, SOK 


, 5OO 


500 
300 
100 


300 


100 
6L0 


700 
Oo 


9c0 


5CO 


3.800 


sO a 


te 


700 


10 
100 


100 


11) 


SOO 
600) 


400 


700 


200 
co 
200 
100 
200 
100 


60 
O00 
G00 
100 


100 
“00 


(HM) 
900 


BOO 
104 


2 000 


100 


300 
000 


500 


100) 


50 


300 
100 
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New York Stock Exchange Transactions—c ontinued 











:ansactions— 





























- Yearly Price Ranges Amount -—Last Dividend wast Week I 
1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date Low. Date. Stock Listed. Paid. Cent. riod. First High Low Last. Change. Saies 
99% SS 104 93 102% Jan. 7 92% May 24+ Nat. En. & St. Co. pf. 10,000,600) Mar. 31, "20 1% Q 
9%, 43% 94% 414 931% Apr. 12 72% Feb. 26 National Lead Co.... 20,655.506 Mar. 31, ’Z0 1%, &Q 77 2 $43 

105% 90% 112 102 110 Jan 3 100% May 21 National Lead Co pf. 24.367.606 Mar. 15, ‘20 1%, Q 
e ' 19 21% 14 Mar. 29 14 Mar. 29 Nat. R. of Mex.1st pf. 28,821,000 Feb. 10, °13 ~ 
10% 4% 14 BA 7% Mar. 29 444 Feb. 13 Nat. R. of Mex. 2d pf.124,082,000 = ........ ; 

Y1% 16% 21%. 13% 17% Jan. 5 11% May 22 Nevada Con. Cop.($5) 9,997,285 Mar. 31, ’Z0 Zi Q 1? Pa Tue 

"36% 17 50 28% 17% Feb. 20 33 May 20 New Or., Tex. & Mex. 12,235,900  ........ 44 
89 98% 145% "14% 117° Jan. 3 92 Feb. 13 New York Air Brake. 16,000,000 Mar. 24, ‘20 21 Q M5 ) St 
81% 67% R34 HO%, 77% Mar. 10 64% Feb. 13° N. Y. C. & Hud. Riv.247,870,200 May 1, ‘20 14% Q iS { 14004 
3 13% 35% 23% 36% Mar. 11 25% Feb. 15 N. Y., Chi. & St. L.. 14,000,CO0 Mar 1, °13 } 
$5 stay 70 DS G2 Mar. 11 nO Apr. 15 N.Y.,C. & St.L.1st pf. 5,000,000 Jan. 23, 20 D 
48 40 Se 40 50 Mar. 12 41% Muay 4 N. Y..C.& St. L.2d pf. 11,000,060 May 1 a) 2, 

27 18% 70%, 194 4851_ Jan , 30 Feb. 10 New York Dock...... 7.€€0,000 Feb. 16. °20 1 A 20 {1 1 

48% 42 Th 444% Gi Jan. 3 45 Feb. 11 New York Dock pf... 16,€66,000 Jan. 15, '20 2% SA os) BO 

93% *9314 9216 {y21 *S4 May 13 *84 May 13 N. Y Lack. & West. 10,000,€C00 Apr i, "20 1 Q 
45% 27 40% Bw 36% Mar. 10 23% Feb. 11 N. Y., N. H. & Hart. .157,117,900 Sep. 30, °13 1% 2g 10 
24% 18%4 24% 161, 21% Mar. 10 16 Feb. G N. Y., Ont. & West... 58,113,900 Apr. 12, ’20 1 1s 1a 
<a ia oe : 104% Jan. 27 102% Jan. 25 Niagara Falls Pow. pf. 11,515,400 Apr. 15, ’20 1% °Q 
21% 14 20 9 20 Mar. 11 10 Feb. 9 Norfolk Southern 16,400,000 Jan. 1, 714 ly 

112% 102 412% «5 160% Mar. 10 SS) June 9 Norfolk & Western...121,792,006 Mar. 19, "20 1% Q SS , TM 
vil) GY 76 66% 7 Jan. 13 4 May 20 Norfolk & West. pf.. 23,006,000 May 19, *20 1 Q 3% 7 "sa 
57% 30 67 47 aS Jan. JS 4S May 20 North American ..... 19,700) Apr. 1, °20 1% Q = 24) 

105 81% YOR] 77 S4% Mar. 16 (6% June 12 Northern Pacific 247. 998,400 May 1, *20 1% Q 73% 51 4 AK) 
qa AZ% 97 46 77% Jan. 5 49% May 21 Nova Scotia St.& Coal. 15,000,000 Apr. 15, '19 1% @Q 3 a: ‘90¢ 

23%, Apr. 17 16 Juné 11 Nunnally Co....(sh.) 160,€00 June 1, ‘20 Hk 16 108 
ows - + 20% JunelQ 28% June 10 OH BODY & B 7 ) 110, - eee oe at) 0M) 

48 35% 61% 3% DC% Jan. 3 37 May 20 OhioCit. Gas.($25) 45,987,500 June 1, °20 SI Q BR, 10 O01) 
46% 40 DD 3 91g Apr. SS 44. Feb. 13° Ohio Fuel Sup.. ($25) 19/8134 OO Jan. 15, °20 7$1.12% Q 50 300 
13 4% 11% rie 95, Apr. 6 6% Feb. 123 Ontario Silver Mining. 15,CC0,000 Jan. 4, °19 DOK Q Tl DOM 

ae ‘ 5% Mar. 9 z May 20 Okla.P.&R.(new) (#5) 15,060,000 Apr. 1, '20 1% Q j ON) 
149 128 157 Apr. 14 107 May 20 Otis Elevator ........ 8,6€3,100 Apr. 15, "20 1% Q 125 "300 
96 a) : NE - o. peacene Otis Elevator pf...... 6,500,000 Jan. 15, °20 1% Q 
: ; BY, 3444 41% Jan. 5 21% May 20 Otis Steel ...... (sh.) a er j Sip 24y, 4 1,000 
70% 44 74 46 Fs) Jan. 2 47% May 21 Owens Bottle (25). 10,931,900 Apr. 1, ’20 Tae Q 571 200 

109 107 104 100 100) Jan. 6 100 Jan. 6 Owens Bottle pf...... 9,587,000 Apr. 1, 20 1% Q 
‘ © 100-100 ap ‘ommend os. eeeeee ABST BREW pf... 2,000,000) Mar. 15, "20 1% Q 
454% 40 47 40 25 May 14 25 May it Pacific Coast ..... 7.000,CCO Nov. 1, '19 1 ; 

eo 49% a aids’ acca) alent Pacific Coast 2d pf... 4,000,060 May 1, °20 1 Q 
SO TFOYX 7S8- Jan 4 aS June 10) Pac. Developm’t ($50) &,180,750 Feb. 16, '20 » 4 Q 61 6 Sl, 2 OOO 
1% June 10 1 June 1@ Pacific Devel. FICS... .ccccicc cdiowes ] 3,1) 
: ; 75% 58M 61% Jan. 5 41% May 2 Pac. Gas & Electric... 34,044,100 = ........ . 17% Tim 
+) 23} 42% 291 38% Jan. 9 30% May 20 Pacific Mail (#5)..... 1,490,970 Dec. 15, 7°19 ¢81.50 SA 
27 18%4 41 22 45 Mar. 18 37 =dan % Pac. Telephone & Tel. 18,C00,000 = ........ int 
Pe aa 90 a. ° “te. sea ok. “aceon Pac. Tel. & Tel. pf... 32,000,000 Apr. 15, ’20 1 Q 
72% 631 1404 67 116% Apr. 14 71% Feb. 13) Pan-Am. P.& Tr.($50) 48,289,560 Apr. 10,°20 $1.50 Q_ = 10! 69,0HW) 
104 92% 111% Apr. 14 67% Feb. 13 Do Class B, ($50)... 10,815,050 Apr. 10,'°20 $1.50 Q 97 6,900 
47% = 42 47% Jan. 6 30 May 21 Parish & Bing...(sh.) 150,000 Apr. 20, ’20 $1 Q bu 4(K) 
. aa oT ; 94 Jan. 26 90 Feb. 28 Penney (J. C.) pf.... 3,000,000 Mar. 31, ’20 1% Q 
50% 43% 48%, 3N% 43% Mar. 10 37% May 24 Penn. R. R. ($50)... .493,296,400 May 29, ’20 Ti Q if) 20.570 
5 = DS 27% 36% Apr ba 20 Feb. 13° Penn Seab. Steel. (sh.) Se. 6 “wkd wee ae ; 2) 2 1, (4M 

61 3956 7 $2 #2 Feb. 9 30 May 20 Veople’s Gas, Chicago. 38,495,500 Aug. 25, °17 1 36 1500 
6% 41% 20 4%, 16 Mar. 11 9 June 7 Peoria & Eastern..... Se 8 | ae 9 l 104) 
18% 7% 33} 12% 32 Feb. 21 22% May 20 Pere Marquette...... a ee , 23 1.600 
G4 52% 7 He) 6S Feb. 27 60 May 19 Pere Marquette pr. pf. 12,429,C00 May 1, '20 1% Q 
50 30 52% 39 51 Jan. 5 39 June 8S Pere Marquette pf... 11,200,000 ~~ ........ 9 $7 200) 
37 29% GI% 30 44. Mar.23 35 Feb. 11 Pettibone-Mulliken 6,995,800 es eee ; 

400 98 weer ee. Rw ica Stace Pettibone-Mul. Ist pf. 1,000,660 Apr. 1, '20 1% Q 
35% 21 {3 30 42% Jan. 10 it May 24 Philadelphia Co. ($50) 42,943,000 Apr. 30, '20 Tce 8=—Q 371 1 20 

nS 39% June 5 37) »=6June 2 Phillips Petrol'm (sh.) See = kas tennis 91 l 3,800 
GS Mar. 29 57 May 20 Phillips-Jones -(sh.) Oe . cncnewies 
Ss : PG 92 Mar. 27 86 May 20 VPhillips-Jones pf..... 2,500,000 May 1, °20 1% Q 
51% 34 99 38Y S2% Jan 3 45 May 24 VPierce-Arrow M. (sh.) 70,000 May 1, ‘19 $1.25 He 14 27,50 

104 RD 111 101% 108% Jan. S&S 90 May 21 Pierce-Arrow Mot. pf. 10,€00,C00 Apr 1, “20 Q 4 POO 
19% 14% P85 «16 es si, Jan. & 15 May 20 Pierce Oil ($25)...... | ere ee : 1f 1,700 
a a 105% «98 YS Jan 7 81 May 13 Pierce Oil 8% pf...... 15,000,000 Jan. 1, '20 4 Q 4 Tn 
5S 42 74% Fa 64% Mar. 30 51% Feb. 13 Pitts. Coal of Pa..... 31,036.700 Apr. 24, "20 11 Q ata i WO 
S5% T9% OS 8514 91% Jan. 23 86 June 7 Pitts. Coal of Pa. pf.. 34,895,S00) Apr. 24, °20 1% Q Rt 100 
DS 4G 7 $4 S04 Mar. 11 nO Feb. 11 Pitts., C., C. & St. L. 84,565,200 Jan. 26, ’20 2 SA 7 ‘ wo 
_ a ive ‘ 73 June 4 69 Mar Zo. ©. C., CMe Ae SOl GT. jo cc cisinnss Ae oe 73 Ot 

13804 *1Hw *134% *154% 1a ° eae scm. ~ Seok kdaers Pitts., Ft. W. & Chi.. 65,216,900 Apr. 1, °20 1% Q 
Ate ; *131% *124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf. 12,714,300 Apr. 6, ’20 1% Q 
98 90 991%, 0% 94% Jan 7 83 May 24 Pittsburgh Steel pf... 10,500,000 June 1, '20 1% Q 
40% 225% 443%, 24 33% Apr. 27 21% Feb. 11 Pitts. & West Va.... 30,500,000 ~~ ...... ks S 1,206 
82 61 S414, TD 80) «=~Mar. 26 70 =Feb. 11. Pitts. & West.. Va. pf. 9,160,000 May 31, ‘20 wm « 

20 1 P) 31% 2% ~1% Jan 9 15% May 24 Vond Cr. C.t.cfs.($10) 2,129,200 Apr. 7. "oo rn Qa If} Oo) 
73 ly 10) 59 113% Apr 12 S4 Feb. 13 l’ressed Steel Car Co.. 12,500,000 June 9, "BO 4 QO Nl, $00) 

100 93 106 100 104% Feb. 2 M5 May 22 l’ressed St. Car Co.pf. 12,500,000 June 2, ‘20 1% Q ys 1 Wn 

100% 85 91% GO GS Jan. 13 683 May 19 Pub. Serv. Corp., N.J. 35,356,000 Sep. 30, 119 1% 

132% 100% 182% 110 124 Mar.19 108 Feb. 15 Pullman Co.......... 120,060,000) Feb. 16, '20 y+ Q 111 2% a PL 
“ 984 ol 120 Apr. 19 7A Feb. 25 Punta Aleg. Sug. ($50) 11,637,150 Apr. 15, "20 $1.25 Q if 21 10,{M 
78% 45% 107% 68% 106% Apr. 12 S8% May 20 mr ST. SP. CO 13,500,000 Mar. 31, °20 ” Q 977 15 Bo S00) 

105% 9% 112 104 106% Feb. 20 96% May 2 Rail. St. Sp.Co.pf. 13,500,000 Mar. 20, '20 1% Q 

28% May 27 844 May 27 Rand Mines. .(sh.) O9.000. 3 ..... 
i" a te 53% Apr. 20 je. Apr. 22 R. R. Sec C.ustk.efs. 8,000,000) Jan. ai) 2 SA 
26% 19% 27% 19 22% Jan a) 16% May 24 Ray Con. Cop. ($10).. 15,771,790 Mar. 31, '20 2c Q ‘ 2AM 
96% TO% 935, 3% 94% Apr. 27 64% Feb. 11. Reading ($50)........ 70,000,000 May 13, '20 $1 Q 833 S4.200 
39 3A% 38% 35 1) Apr. 27 32% Mar. 9% Reading Ist pf. (R50) 28.406,000) June 10,720 Wie Q 1? 11 44 
40 35 39% j3% a Apr. 27 33% Mar. 9 Reading 2d pf. ($50) 42,000400 Jan 8, °20 Oe Q 13 » it 
105% =O68S 94 Jan. 3 8% May 20 Remington Typew’t’r. 7,978,200 = .....-- (i4 f 1 oe 
103 M1, 100% Feb. 2 89 May 21 Rem. Typew. 1st pf.. 2,535,700 Apr. 1, '20 1% Q 
101 9% %S% Jan. & 89 May 21 Kem. Typew. 2d pf... 4.561,700 Apr 3, "a0 pe Q 
“415. *112 Wate ase ie etd Rens. & Saratoga.... 10,600,000 Jan. 2, ‘20 } SA 
as . n3B% 465 92% May 4 34% Feb. 26 Replogle Steel. ..(sh.) Oe , tse ; 3 21 11.000 
96 725% 145 711 124% Jan 3 84% Feb. 27 Repub. Iron & St. Co. 30,000,000 May 1, ’20 1% Q 91%, 27 “45 400 
Wy, 92% 106% 10 106% Jan. 13 94 May 24 Rep. Iron & St. Co.pf. 25,000,000) Apr. °20 1% Q 94%, s 20) 
J4% 441 ow% Jan. 2 37 Mar #4 Rep. Motor Tr..(sh.) 100,000 May 15, °19 $1 $2? 115 2,600 
2 as | Apr. 15 1S May 20 Robt: Reis & Co.(sh.) are 
. ied “a ; M4 Apr. 15 79% June 2 Robt.Reis & Co.1st pf. 2,250,000 ........ 
145 rio 120% TO% 115% May 26° YS” Feb. 25 Roy.dutch Am.shares.(sh.)15,375 Feb. 27, '20 $1.9085 , 
121 S4 1203% May 8 93% Feb. 1 R. Dut. N.Y.shares..(sh.)488,526 Feb. 27, '20 $1.9085 11 19,000 
ie 18 17 259% Feb. 21 24% Feb. 19 Rutland pf........... oe re 
e 17 12% 17% Apr. 12 14% Jan. 2 sr. a LEAD. ($10) 14,094,660 Dec. 20,19 2e Qt \, 100 
17% 9% 27% 10% 25% June 3 15% Feb. 13 .-San Fran... 46,492,000 = ........ 2) J 9,500 
R8% 2 37 4) 3 Feb. 20 23% Jan. 14 St :. ptieg thn OE... Se” nk ic Sewe 33 1 104 
25 19 oN 10% is Feb. 24 11 Feb. 11 St. L. Southwestern... 16,856,200 ........ 1: S. 404 
40% 2S 37% 25 50 Feb, 21 20% May 24 St. L. Southw. pf.... 19,893,760 Apr. 15,14 “ pe 1 7.10 
80% 51% 9%, 35% 83% Apr. 6 41 May 13 Savage Arms 9,239,300 Mar. 15, °20 1% Q oy 13, OO 
18 4% 29 6% “15 Jan. 15 S14 May 28 Saxon Motor ... 6,000,000 Apr 17 1% 10 1 1 41.900 
12 Y 12 6% 9% Feb. 19 6% Feb. 11 Seaboard Air Line.... 21,272,500  ......... 7 GOO 
- ¥: 7 we:  . doings Maghenre $s ee eee Seab. A. L. trust cfs.. 12,371,100 = ....... os ; 
25% 15% 23% 12 18% Mar. 1 12% Feb. 13 Seaboard Air Line pf. 12,662,900 Aug. 15, ‘14 1 1 100 
Jn ‘ sa) 15 . ee P $6. madewne Seab. A. L. pf. tr. cfs. 8,890,400 ........ 

176% 133%, 230% 168% 243 Apr. 14 203 May 25 Sears, Roebuck & Co.. 60,000,000 Feb. 15, '20 2 Q 

120 116 120 115% 119% Mar. 11 112% June12 Sears. Roe. & Co. pf.. 8,000,000) Apr 1,°20 1% Q 112% ] 34 100 
18% 13 19% 10 13 Jan. 17 8% May 24 Shat. Ariz. Cop. ($10) 3,500,000) Jan. 20, '20 He Q : 

80% 74 90% Jan. 28 725% May 20 Shell Trans.& Tr.(sh.) 375,000 Feb. 3, "20 TAc i6 1.800 
ine = 64% 41% 18% Jan. 5 28% May 24 Sinclair Cons.Oil.(sh.) 3,688,146 — ........ 36 32 } 
™11% 39 89 114 824% Jan. 26 61 May 20 Sloss-Shef. St. & Iron. 10,000,000) Feb. 10, '20 1% Q a 37 , ” 17) 

93% 81 97% 8&5 94% Apr. 19 SS June 7 Sloss-Shef. 8S. & 1. pf. 6,700,000 Apr 1, S20 1% Q SS Ss SS 1 POO 

162 120 257 132 310 Apr. 14 200 Feb. 11. South Porto Rico Sug. 5,625,000 Api , “oo a) Q W 

110 102 117 107 116 Jan. 2 108 May 18 South Porto Rico S.pf 5,000,000 Apr. 1, '20 » Q 

110 80% 115 91% 105% Jan. 3 88% Feb. 18 Southern Pacific .302,087,400 Apr i, “20 1% Q 93% 93 f 1 2.340 

138% *114% on oe 137% June 3 137% June 3 So. Pac. Trust recipts 1,047,200 ........ b ce 
34% 20% § 20% 26% Mar. 1 18 Feb. 11 Southern Railway.... 94,301,800 ...... 23 2 2 M% 10,800 
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: ————— Yearly Price Ranges————_—————_—- Amount -—Last Dividend— —————_Last Week's Transactions—————_ 

i. 1918 1919 This Year to Date. STOCKS. Capital Date Per Pe- ; 

0 High. Low. High. Low High. Date Low. Date. Stock 4 Paid. Cent. riod. First. High. Low Last. Change Sales. 
75% 7 72% 52% 58% Mar.18 50 Feb. 13 Southern Railway pf.. 58,725,700 Dec. 31, ‘19 2% SA 56% 56% 59 1 900 
ve “0 “0 *h1% Jan > *51% Jan. 5 So. Ry.,M.&O. stk.t. 5,760,200 Apr. 1, ‘20 2 SA 

T20 St 10 124 160 Apr. 12 120 Feb. 11 Standard Milling ... 7,399,000 “May 31, ‘20 2 Q 

r Stil, 7 94% Ri S> Apr. 13 850 «6 Apr. 13° Standard Milling pf.. 6,488,000 May 31, ‘20 1% Q ot : 

‘4 , eX) Mar. 25 *625 Mav 21 Standard Oil, N. J... 98,338,300 Mar. 15, ‘20 5 Q 670 GSO 651 16S 

P| os és , ne 2 May 7 ee ee ee ae ee a en ee eee a % 5% \% y % 53,281 

A] in , , 113% Mar. 25 1€0% June S Standard Oil, N. J..pf. 9S.338,300 Mar. 15, "20 i% Q 101% 101% 100% 101% - % 9,500 

f a : oe ° tT) May 5 May ~) Stern Bros. pf....... 3,000,060 June 1, 20 73% Q : 96 ; 

a ° e« : ‘ D1% Mar. 26 37% May 20 Stewart War.Sp.(sh.) 100,000 Feb. 14, '20 $1 . 41 #1 +1 $1 300 

at 109% 36% 118% Api Ss nO Feb. 13. Stromberg Carb. (sh.) 74,926 Apr. 7. oe $1 Q T3\% WD% TOW TA\% + 3% 5, LOO 
72% 33% 151 15% 126% Apr. S 59 May 24 Studebaker Co........ 60,000,C00 June 1, ‘20 1% Q 69% 72% 66% 713 2 72,500 

i 100 20% 14% Ov 101% Jan. 31 92 June 7 Studebaker Co. pf.... 16,260,000 June 1, ‘20 1% Q 95 93 92 v2 3 1,000 

5 155, 34% 4% 52 60 Apr S 41 Feb. 13 Superior Steel ..... 6,000,000 May = 1, ‘20 1% Q Hi, HOUSE $914 50% + & 700 

fy 10 Oo 1 95% lu Jan. 12 990% May 12 Superior Steel Ist pf.. 2,560,000 May 15, "20 4 Q , ; 99% 

: ‘ 17 Apr. 7 10% May 20 EMTOR CORN & F. 

3 PROD., CLA.(sh.) Br Apr. 5, °20 $1 Q 4 $2 iZ 2 + % 100 

a ‘ ; ; 88 Mar. 26 8S Mar. 26 Do Class B....(sh.) RA ve cenvas ‘ 58 
21 12% 17% 9% 13% Mar. 3 9% Feb 13 Tenn. C & C. cfs.... 793,085 May 138, °1S8 $1 10 10% 0% 101% vA 600 
e< oa oe ‘ 0% May 8 1314 May 20 Texas Co. ($25).. $4,006,300 =... we eee he 1S3% IN) 17 is 4 34,100 

: s es a -s 193 Jan. 14 198 Jan. 14 Do sub. rets., Ist pd. ........ erecceee : : : 15 

' . a - ; 208 Mar. 24. 156% Feb. 13 Do sub. rets.,G0G@pd. Mawecase? wade ISD 1IS5 1IS> ISD +17 183 

4 :; ; “14 Mar. 22 158 Feb. 11 Do sub, rets., f. pd eeeseces . . 1st 
24 14 0% 27% 17 Mar. 22 2) Feb. 13 Texas & Pacific...... 38,760,000 — ..... -* t1% 4244 1) H 1% $,5€0 

mM 13014 160 180 10 Apr. 17 240 Feb. 13 Texas Pac. Land Tr.. 2,600,700 ..... , , JO 
31% 12% 25% 11 17% Mar. 26 11 Apr. 30 Third Avenue....... 16,- 590,000 Oct. 1, ‘16 1 . 12% 12% 12% 12% Ye 104 
200% 178 oth POT “ye Mar. 18. 190 May 3 Tide Water Oil.. ais 3,087,000 Mar. 31, °20 t4 Q . 205 : 
82% S14 115 72% 9% Jan 3 0% May 20 Tobacco lroducts.... 17: 596,900 Feb. 16, '20 1% Q 7% 72%, 70 70% iy 17.900 
104% R74 120 97% 106 Jan 7 g5 May 12 Tobacco Products pf.. 8,000,000 Apr 1, "20 1% @Q SY 8D SY SO 100 
7% } 13% 5 15% Feb. 2S 10% Feb. 19 T.,St.L.& W. efs.of d. 8,686,700 .......-. is od ; ee ‘ 14% 
] 16 8% 25% 10 4 Jan 2 I May 2S T.,St.L.& W.pft.c.of d. S SSS 500 ee Eo Sie - a ‘ 19% 
A 62% 34% 38% Jan. 5 13% May 24 Transcont. Oil...(sh.) 2,000,000 ........ + -- HWY 14% 13% 14% 9,400 
7 » 263 T1% 37% 66% Jan 3 15%, May 25 Transue & Wins. (sh.) 100,000 Apr. 15, °20 $1.25 Q 4% 56% 54% 56 + 1% 1.400 
65% 3 GO 20% 36 Apr. 10 Yx4% Feb. 11 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 I ‘a 30% SC 30% 30% + % 1€¢ 
125 100 102% 101% 80 June 4 SO June 4 Twin City Rap. T. pf. 8,000,000 Apr. 1, '20 1% Q 60° SO Xi SO ; CO 
112 100 197% 115 200) Apr. 15 164% June 1} UNDE IR. TYPEW'R. 9,000,000) Apr. 1, "20 +7 Q 164% 164% 164% 164% —13% 200 
“4 112 104 121 112 110 Jan. 2S 108 Feb. 9 Underw. Type. pf. 3,900,000) Apr. 1, '20 1% Q ‘a a 108 
+) x0 65 100 7 127 Apr. 14 73% May 22 Union Bag & Paper “ 390,100) Mar. 15, °20 2 Q 87% 90 S414 88% + %& 1,000 
{ ; i% 34% 38 Jan ; 27 Mav 24 Union Oil . --(sh.) 3) oS ae ry . 28% 29 27% OS ~ 2 500 
, iT 100% 138%, 114g 124% Jan. 3 110 Feb. 13 Union Pacific........ yan poy GO Apr. 1, °20 2% Q 114% 114% ~+111% 113% % 13,400 
ie 76% 6o Thy (3 69% Jan ; 1% May 24 Union Pacific pf..... 99,543,500 Apr 1, "20 2 SA 63% 64% 65% 63% + Ti 900 
44% 36% IS% 57% 53 Jan 4 1014 Feb. 11 Unit. Al. St. t.cs (sh.) 725,000) Apr. 20, "20 1 Q 1S 44 13% $4 , 200 
108% 83% “> 107% 136% June 4 30 Mar. 16 United Cigar Stores. . 715,400 Nov. 15, °19 2% Q 136% 
| 110 1014 «122 10 111% Jan. 13 109 Feb. 16 United Cigar Stores pf 4,451,500 Mar. 15, ’20 1% Q ; po ; 110 : 
90% 69 175% 0% 148 Jan. 14 121% May 24 United Drug ........ 23,781,100 Apr. 1, ‘20 % Q 4129 129%, «129 i29y% + =&% 100 
5nOy% 46 le = TMD nS 0s Jan. 153 18% Feb. 13 Un. Drug Ist pf. (CF W)) 14.999, i) May 1,°20 ST7%c Q H) 19) 19) {9 ' 300 
85 77 165 91 ; es (United Drug 2d pf.. $118,400 June 1, "20 1% Q se ‘ 150 
Ie) 61 DS he DS 57% Mar. 20 me Apr 5 United Dyewood ..- 18,918,300 Apr. 1, °20 1% Q cd a 
9% 5 1} Ot} aT Jan 9 92 June S United Dyewood pf. 4,500,000 Apr. 1, "20 1% Q 93 935 93 93 1 100 
r 166% 116% V1" 157 4 Apr. 14 176 Feb. 11 United Fruit Co. .. 5O.316,500 Apr 5, °20 2% Q 201 203% “an 20) . 2? 100 
; “> 21% 20 “)t4 a ’ i gue United Paperboard.... 9,186,400 May 27, "20 2 ‘ aa oa 28 
: 11 41% 15% 7% 13% Mar. 18 8% May 25 United Rys. Inv. Co.. 20,400,000) ........ eis 11% 11% 10% 10% iy 1,300 
hil 20 10% 34M 15 290% Jan. 27 17 May 21 Un. Rys. Inv. Co. pf.. 15,€€0,000 Jan. 10, '07 1 re 23% 24 J1% Ww % 1.9€0 
ss F 119% 80% 95% Jan ; (4 Feb. 13 Un.Retail Stores. (sh.) 558,932 Feb. 2, '20 $3 , RZ R34 7 8114 wy 59. S00 
16% 11% 38% 14 25% Jan 3 15% Feb. 13. U.S.C.1.Pipe & Fy.Co. 12,000,000 Dee. 1, ‘07 1 a ee eo. ‘ 17 
47% 0) 741% 12% 5544 Apr. 7 12% June 5 U.S.C.I Pipe | & Fy.pf. 12,000,000 Mar. 13, '20 1% Q + .. 7 12, . 
ms 16% 14% 32% 16% 37% Api 6 G Apr. 19 I Ae eee 10,€00,000 Nov. 29, °16 $8 Sp. bile % 6% 6% 4 y LOO 
y oly 33 1% 66 78% Jan 5 53% Feb. 13 U. S. Food Products... 30,944,800 Apr. 19, ‘20 1% Q 64 66 62 55% + 1% 16,500 
’ 137 6 167 97% 116% Jan Hi) 77% Feb. 13 U.S. Indus. Alcohol... 23,986,500 Mar. 15, °20 2 Q 4 90%, S2% 89 - 30,150 
{ oo 4 111 MELA 105% Jan 6 MM June S | S. Indus. Alco. pf. 2,€00,000 Apr. 15, °20 1% Q 95 95 9 95 10 
4 26 S HO 17% my Api Ss HM) Feb. 15 I S. Realty & Imp.. 16,162,500 Feb. 1, "15 1 sa a2 HOY nn DG + 2Y ” OOO 
; 80% ry | 130% 73 143% Jan > So May 20 I S. Rubber Co..... 80.956,400 Apr. 30, "20 2 Q N% 07 934% 9% + 1 18,500 
110 +t) 119% 100 115% Jan. 12 105% May 21 U.S. Rub. Co. Ist pf. 65,014,300 Apr. 30, °20 2 Q 10S 108 108 108 + % boo 
50% O36 TR «(ABN 7 Jan. 3 56% May 20 U. S.Sm.,R.& M.($50) 17,555,700) Apr. 15, '20 $1.50 Q 59 59 DT HS% 2% 1,400 
17% 12% sO 1 $7% Mar. 27 8S May 20 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15,°20 S87%e Q uf . 13 
; i 8% 115% S84 109 Jan. 5 89% May 24 U.S. Steel Corp.....508,302,500 Mar. 30, '20 1% Q 92% 94% ~~ 92 94% + % 112,500 
1135, 10S 117% 111% 115% Jan. 29 164% May 20 U. S. Steel Corp. pf. .560,281,100 - May 29, ’20 1% Q 106 106% 104% 104% 1% 10,100 
, ON 71% 7% (Hy 80% Jan 3 rer) May 20 Utah Copper ($10)... 16,244,900 Mar. $1, '20 $1.50 Q 6914 FO% Go 70% -4 My 2,200 
f 16% Ii 21% S% 2% Jan. 2 7% May 19 Utah Securities Corp. 15,707, 500 indica mae - ‘ Sie Sle s S% + 900 
} ti H1% 97 Apr. 16 2) 6=6Feb. 13 V ANADIUM COR.(sh.) 373,334 Apr. 15,°20 $1.50 Q TH% RI% 73% S11 6 19,700 
} 33% 92% ol 80% Apr. 14 59% Feb. 15 Va.-Car. Chem... 27,984, 400 May 1, ’20 1 Q T2% 7 72% 73 2% 0 
1 9S 115% 110 112% Jan. 7 10% May 3 Va.-Car. Chem. pf 21,456,600 Apr. 15, '20 2 Q 107% 1077 1077 107% % 100 
OO 87 ae 113 May 7 76 Feb. 13° Va. Jron, C. & Coke 9,072,000 Jan. 25, °20 3. SA 107 19 10% uw) % CO 
21 June 7 17 May 19 V. Vivaudou.....(sh.) 300,000 ae erg ae con an 21 1916 20 + & 17,400 
Me 10% ™ 29% 12 “9 Jan. 15 25 Jan. 12 Vulean Detinning 2,000 000 pee eae +3 a a a 29 
i 42 wy He Ww) SD Jan. O 7 Apr. 26 Vulcan Detinning pf. 1,500,000 Apr. 20, '26 +6 Q ie F ; 79 , 
12 7 13% 7% 10% Feb. 24 7 May 20 power seocceses 00,914,200 ere ; S%4 S%& 7% 7% % 2,400 
141% 107% os 20% 3106 Feb. 24 0©=«-20% Feb. 11 ibash pf., A. 62,549,800 Apr. 30, 1S 1 : 24 24% 23 23 1% 4,700 
24 «19% 29% 14 20144 Feb. 19 14% Feb. 11 Wabash pf., B....... 16,028,300 et ee ie 4 ‘0 15 > 1 15 100 
834% 63% 79 51% 70 Mar. 31 18 May 19 Wells Fargo Express. 23,967,300 July 20, 18 1% 51 1% 51 51% 1% 100 
. 17% 10 14% 15% 12% Feb. 24 85, Feb. 13 Western Maryland.... 47,012,600 Serer eee ay a 9% 9% 9% m% +4 iy 1.000 
3Z 20 30% 16 20% Feb, 19 14% Feb. 13) West. Maryland 2d pf. 9,706,700 PP pee e we a 1S%% 
! 24% Ls 26 17 32% Apt 7 2014 Feb. 15) Western Vacific Ry.. 47,395,300 nee ee Poe , ‘ 27% 27% Bs 27% 1% 700 
' ot iti 61% A2% ( Mar. 2) 54% Feb. 5 Western Pac. Ry. pf.. 27,938,100 Apr. 22, °20 1 Q (i 6) 60 6 100 
DH, 77% + a Pe SZ 89144 Mar. 1S S2 Feb. 18 Western Union Tel... 99,817,100 -Apr. 20 1% Q R314 S4%, R256 844% 4 %, 1. Cor 
; 5 a) 2 044 119 Jan. & 103 May 24 Westing. Air Br. ($50) 29,165,800 Apr. 20 $1.75 Q.. of 108 
} 47%, 3BS% HY WL, 5% Jan 3 1444 May 2 Westing. E.& M.($50) 70,813,900 Apr. "20 $1 Q DO Ow 114 50 ; 3.500 
% OHA nt 70 1 (H% Jan ) (w%% May 14 W.E. & M.\1st pf ($50) 3,998,750 Apr ”) g Q P 62% 
; HOO") P00 175 175 Weyman-Bruton .... 6,617,000 Apr. 1, °26 2% Q a 7 175 
10 1) “101 Jan. ZS *101 Jan. 2S Weyman-Bruton pf. 4.688.800 Apr 1, °20 1% Q : *101 
12% S 114 7% 14% Feb. 20 9% Feb. 13) Wheel. & Lake Erie.. 33,556,600 Re ae aed , 10% 103% 5g Y% 54, 1.100 
26 17! 2s 17 nw Feb, 20 ) May 1!) Wheel. & L. E. pf.... 10,305,400 re ee ‘ 16 16 16 1G 1 600 
4 ) 5% St hy G9 Mar. 2 17 May 20 White Motor ($50) 24,956,900 Mar. 31, '20 $1 Q 51% D4 514 n4 2 1X00 
: al 154 hn 23M ve yaar ‘ , May 20) Willys-Overland ($25) 41,614,075 May 1, ‘20 Me Q 1S% 20% 18g 19% + 1% 52,000 
gp 7 OS 87% Hs Jan. 77% May 21 Willys-Overland pf... 14,539,850 Apr. 1, °20 Q T% S2 T9% Sz + 2% 10) 
77% 45% 1% 1% 82% Jan. 5 62% June 1 Wilson & Co....(sh.) 200,000 May 1, °20 Q (314 (ie 63 63% ly 1,000 
99% 90% 1414 N% 98% Jan. 13 1 June 11 Wilson & Co. pf...... 10,889,900 Apr 1 ”) Q 91 911% 91 91% 2 vA TH) 
i 39% 2% 41% 862 333 Feb. 21 J) May 1!) Wisconsin Central ... 16,147,900 ~~ ....... . Zi 26 26 26 + 1 100) 
q 128% 110 186% «120 145 Apr. 14 100) June 3 Woolworth (F.W.)Co. 50,000,000 June 1, °20 2 Q 105% 106% 102% 102% +2 1Oo 
115 111 117% 112% 116% Jan ( 106% June 4 Woolw'th(F.W.)Co.pf. 12,500,000 Apr. 1, "20 1% Q 106% 106% 1(K544 106% 200 
69 34 117 ) 5% Jan. 27 if May 20 Worthington Pump... 12,179,100 Apr. 1, '20 1% Q GOS OS% (6g (is - ly 3,200 
91% 85% 981%, 8S 93% Jan. 13 SS Feb. 25 Worth. Pump pf. A.. 5,578,6C0 Apr. 1, ‘20 1% Q 89 SD SY SD 2% 10) 
70% 59 81 66 76 Jan. 6 67% May 24 Worth. Pump pf. B.. 10,299,100 Apr. 1, ‘20 1% Q ie a, 6S ‘ 
4 . — —_—__—__—— . ——$—$$____—_—_ —— ed 
Last Sales of Inactive Stocks 
i: Btock Last Sale. Date Stock Last Sale. Date. } Stock. Last Sale. Date Stock. Last Sale. Date 
Alleg. & Western #101 Nov. ‘18 |Car., Clinch. & Ohio pf ; Oct. '17|)Eastman Kodak ............*605 Aug. '15|/Mobile & Birm ‘ 814% Nov. '16 
American Cities pf 10% May ‘18 Certain Teed Prod. 2d pf o7R July '18|Hav. El. Ry.. L. & P. pf.... 105 May °17|/Northern Central ($ 50) *724% Apr. '18 
Musteings Cook (983) 52 June ‘18! Cleve. & Pitts. sp. gtd. ($50) °50 = Apr. 117 |Helme (G. W.) Co....... -. 190 Jan. '17|Northwestern Tel........ 51 Nov. "18 
. ~ Consol. Coal of Maryland... 94 Jan Hocking Valley ........... 112 Apr 5'Old Dominion ($25) 7014 Apr. 16 
American Smelters pf. B 91% Aug. ‘17 Dayton Power & Light pf 97 Nov 16 Ingersoll-Rand ..... .. 9185 Sep. "18|Va. Ry. & Power 47% Sep. 16 
Car., Clinch. & Ohio........ 22% Aug. ‘17 Detroit Mackinack *70 July '15'Manhattan El. Supply...... 48 June ‘Is! *Odd lot. 
. Footnotes 
4 a and low prices are based on sales of Amount. Kind. } Alb. & Susq. paid 1%% Extra on Jan. 10, pe Springfield Tire paid on common May 
‘i -share tots, ex« cpt in special instances |Int. Mer. Mar. pf > % Back not included in amount given in preceding| |, 920, 3% in’ common stock 
t ao oy } ag hy crag —— —_ Conn: é ott : oe eee 25e Extra table. °.: ; poe | Savage Arms paid 5% Extra on Jan. 15 and 
‘ eluding the amount of New York (* Pe. ra Sesame ‘Ss 8 S.) o : “6 1% — American St el Foundries paid $2 in com- April 30, in addition ty the regular quar- 
Railroad stock listed. {Payable in scrip. . cone Utes Biscuit pay mon stock May 29, 1920. terly payments of 1 
The rates of dividends referred to unde ment on account of back Chandler Motor paid 33 1-3% in stock June| Studebaker Corpor: a. paid 33 1-3% in 
note indicated by ¢ taclude extra or specia lividends covering period 10, 1920. stock on May 5, 192 
dividends as follows: + from Feb. 1, 1915, to Nov Crucible Steel paid 50% in stock Apr. 30, 1920) United States Rubber paid 12144% in stock 
Amount Kind 1, 1915 Endicott-Johnson paid 10% in stock on com-| Feb. 19, 1920. 
American Shipbuilding .\. 2\%% ExtralOhio Fuel Supply = 50c Extra mon June 10, 1920. Middle States Oil paid 20% in stock March 
Am. Sugar Refining ~ 4% Extra) (Pay ‘ble in Libe rty Loan General Chemical paid 20% in stock May] 1, 1920 
Auto Sales pf.. I, Extra Ponds.) 1, 1920. United Cigar Stores paid 10% in stock April 
Bush Te — ‘ 27, Serip |Pacifie Mail ‘ $1 Extra |General Motors paid May 1, 1920, 4 of a 1, 1920 
Columbia Graphophon« 1-20%% Stock Stern Bros. & Co. pf 1% % Back share of new no-par stock on old com-| Union Bag and Paper paid 50% in stock 
H Corn Prod. Ref.. 1% =‘FExtra Tide Water Oil... 2% Extra mon and 1-40 of a share on new common. May 20, 1920. 
Durham Hosiery, Class B.. 4% Extra Underwood Type writer h % Extra /International Motor Truck paid 100% in| Woolworth (F. W.) Company paid 50% in 
Goodrich Co........ ; 1afo Extra’ Vulcan Detinning pf - 44% Back stock May 11, 1920. compwn stock June 1, 1920. 
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“4 "7 S a ’ 
Week Ended June 12 Total Sales $85,167,150 Par Value 
Range, 1120 Net ] Range, 1920 Net } Range, 1920 Net 
4 High Low Sale High Low Last Ch’'z High Lov iles High Low Last Ch'’ge | High Low t Low Last Ch'ge 
q DSA i ADAMS EX { ie - \% G74 60% 257 C., R. I. & P. ref. 4s 644% 65% — } 72 t 61%, 62 1 
20 1! 1 Alas G.M A 11 aL Wi + M3 S4 C..St.L.& N.O.gold5s S84 S4 -4% | 11 1 101 1O1n y 
Si 92 1 An \ ! | 42 2 2% | 105 s 7 Cc St.r., M. & O. ts ™ sh, 1 babe 77 7 7 4 
} 
im 7 { Am. A Ch 0) so aH) + | ‘ A) S Chi. Un. Sta. 444s... 77 2 76 % tii 62 
SG TS 31 Am. 8S. & I 7 i7 77 - 1 } wea 1) 4; Chi. Union Sta. 6! 67 Ty. 62 
an Le WS Am r 424 ih j 24, 27 1 | interim ctfs 101% «1008 100%, ) j S44 N4 %, 
SOLE re iv Am. T. & 7 j 74 re 7 — 1 | 1 s 2 Cc. & W. L. gen. ts OS ON oN 2 110 4 ‘ 
2% «72% «72 Am. T. & r 7 744 — 1; | 6 WC. & W. 1. con. 48.. 5 mb ib I us 
S534 ra 1 Am. W Ti Tt Tt 3 ‘t 7 mM 0©6 Chile Copper 6s res 7414 TY + s Zt 77 1 
Ss "7 1! Ann Ar 1") "7 $1) 1(hs NT w Chile Copper 7s $s YS (x 7 Ty \ 
R41 re pare Armour P rt 7 resi 7 1 j if OO L. eA St.L.gen.4s 2 62 — 1 7 RT x7 
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71% 19 AT F ti 6314, 6 % + 7 ts it €, 25°68 ete 
wo 60 il A..T S.1 S 62 15 iis, 4 i Cairo Div. 4s 69 ind) 6u + 1 . : os 
Z 2 > | : : 5 s TK 
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N77 MX iS Ar. Ce ; Wi% nw 74 2 Col. & South. ist 4s. 7 res) | 
' 72 gor 4 A. I j 6354 iy a4 ea | 7 tt i Col. & Sou. ref. 4%s TL% 70% ‘a - ae 
7N 6s » A. Coas us 71 71 +3 } ose 2 2 Col. Gas & El. is R41 S41, =4 r % 
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. I « 1 6 a é | 100 ” 2 Corn Prod. Ref.5s,"34 2 2 6 | ai 
“4 is =. B&O s SU ‘ St) 140 4 yw Cuba C. Sus ev. 7s. 97% og) 97) 1 ‘ | S ‘ 
" s1 is ! 7) RT Nt StI st ri 77% . 
77 Gx . * 2.0.,.2 s 70 69 6 ™% | os ‘ 2 DEL.& H.lien eq.4tss 5 TY | 
j | s 5 
rp rr 2 #B oO { is 6S 6s ' i 17 PD. & H. Ist & ref. 48.70% 70% 701 itch 
{ 61 11%, t Ib O W.5s Of > 4h \% j S 2 7 bel. & Hud. cy. 5s TH% TH% 7% + 9 en 
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NS 7 j I Ss Sz SU NI iV ‘ 17 bb. & R. G. imp. os oo 6% 6% + ‘ ‘ 
) “4 4 
“ 77 , ‘ S 0 7 S ; ’ oT) ’ : s t s S 
¢ 7 1 t 7 ") | t se Db & R Ist ref. 5 “ith 4 t 2 8Tu 87% 
j % 4 4 it { ‘ R4 S4 4 ] uu “wo Detroit United 4's. tart, toe, “ "3 
| : ! - } 63% 63% 1 
1} 21 BI 21 1 21 - 1 ; rr 1 Det. Edison ref. 5s.. 7% wo +1% {| «O, * as 
; 4 21 ) , 3 | ~ ; ‘ ti ; s 74 70 1% 
| “ 3S Bb. I 31 10% 1% 4) A 0 i lb River Tun. 4428 10% ie 4 l 2 70% Tu, 
1 1! B ! 2 | 27 Dist. Securities os rh 77 K in : pa 
{ r iz 72% 5 
{ 3 ; mI 4 o7 r 07 
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‘ io 2 3 I 11 a1 G11 + 2 peat . i r 7 1 
j a , — z $7 , Si. Erie gen. 4s. 39%, — & 61 R14 
\ 7 ria) 2 tkivn. 1 72 72 2 + 1 - 7 ~1. 
i : : : : i 0% 117 Erie conv. 4s, A 5 1 7 t P é 
k rik oo 1 I h tit tit i % s1 ( 70 7 
ad : ° 1 “ 13 Erie conv. 4s, B.. + ¥& a on Lg 
SZ 71 2 Bust ~ 7 7i 71 1 . - OS os 
- 7 : : a H4 i 2s Erie conv. 4s, D.. + % 7 9 nay 
N2% 71 1 Bush ‘1 I 71 71 71 2 ! } era : me 
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my, ™ Ww CAL. ( x2 &1 I + \& WO" y 
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NT 77% 11 Canada S is 78 7s + %& s1 ji 74 
r 7 
oo 75 7) Cent. of ( 7s 7ti% = 78 4 1 xt) 10 GEN.BAKING xv nv 2 14 9 0% ‘ 
i\ “4 4 1 Cent f 86 SU RG 2 74 Go 1 Gen. Electric 60 60 5 100 bs ISH 
v7 Cer I B.. 91 Wy 905% + % "7 s 7 Gen. Elec. deb sz s2 ‘ 5 68Y% «68 
ish is 
im 1 4 Cent f N | 1 1 % ") 4 45) Gen. Elec. deb. oS Hy 71 + 3 
OR 47! % Central N. E. 4s “) in =) + 2! NO a 244 «Gt. Nor. ref. 4 75 74% 74% 2% 17% -AT% 
f i 05 
78 65M 25 Central 1 4 ao 8% Guy 4 14 “1 ‘v4 10% 
No) 4 i HAV. EL. RY. 4s... 84 S4 _ 8} 8 
a2 763 1% Central I Sve 7ti% THY A noe 1 7 
7 yn ( ' 1 a - Ph 4 i) Hud. & M. ref, 5s... 57% 7 . 7 I - 
i” Hig 15 b% | I is G2 62% + ¥ 2314 “oO Ilud. & M. adj. 5s... 20 1% es Fis 
0 S4 7 Che « O s s. Si a Ro! Nes ves 
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2 is 71 71 
77 Ga 6 Ches. & ¢ ' 71 7K 71 1 72 4 t MM. Cont. 3is....... Cb 64 tid 3 ’ . ard 
" 42 » Chic s i 12 i 9 S 15 Ili. Cent. temp. 5's. 85%, 84} 851% : 807 f TUM TO% 4 
8 52) Chica ' g 4 HW 1 S3 7% 1 Tl. C-c... Gc b: & a (i 731 73% +1 
H - iS ‘ 73 73} 
; R114 G7 ¢ B. & is. 71 771 71% \“% N. O. joint 4s.... 74 5 , 
uw ° 30S ¢ B. & UO } wy oO 4 s4 72% 1 Llinois Steel 4%s... T4 7 7 
bh 3% Cc. ( 3% 938 “3 "3% s S Indiana Steel 4s.. Sw% + 2 = 5 S 
84 Th 2 C.B. &Q I Is Th Th Th =—_ i” 1 20 = Inter.-Met. 4%s..... my 2 . - : 
’ wil) t4 + €..B. & Q..1 ’ s ti Uy 65% 4 % WK, 11 Inter.-Met. c. of d... 15 1 i2 
if 92 834 ! C..B. & Q..d Ex.4s 84% 84% S4% +41 | is zas—s dint. Rap. Tran. 5s 1%, ae 
if 20 199% s C.& E.l f.4 201, 20114 2m, 4 N4! if x Int. Agricultural 5s.. 77 77 77 1 } we 
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i} & tii 2 Cal. 422 s 72 72 722 + 1 i4 7 1 iowa Cent. ref. 48. 47% 37% 37% 1 — 
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, 7 ly e i aa 631 _ - 4 9 
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fal Re a ref 
Aeab. A rdj 
So. Beli T. & T 
o. Pac 1. 4s 
l'a o s 
Pac or is 
o.l'ac St Per 
So. Pae. ref. 4s 
outher Ky 


outhern Ry. gen 





nion Trust 


kK. R. of 





KEK ENI’ED 
Trading by 


Industrials oil 


ONTO 16 


15.580 146 
0 Io 
#0, 20M y 
1,005 l 
iS,750 
275.580 27 


INDUSTRIALS 


Acme Coal 


*Aetna Explosives 
*Aluminum Mfg 


Amal, Leather 
Am B.S. & F 


American Candy 
American Chicle 
Auto Fuel Supply 
Armour Leather 
Brit.-An Chem 
*Br.-A- Tob., coup 


Briscoe Motors 


se l'low 


Central Teresa 
Conley Tin Foil 
Farrell ¢ 


Empire Stee 





veneral Asphalt 
Goldwyn Pictures 


(juantanamo Sug 


Grape-Ola 
Cirape-Ola_ pf 
Havana Tob 
Havana Tob pf 
Hercules laper 
Heyder Chemicz 
Hiydraulic Stee 
livdraulic St’ 


imp. ‘Tob. Git 





Locomolhile 


Lincoln Motor Cz 


Mercer Motors 
North Am. | « 
Nat. Vanadium 


l’ackard Motor 


(M} Perfection Tire 


*Radio Co “ 
*Radio Co. pf 
Root & Van 

Rennier M 


Republic Rubber 


Roynde Frar 





Standard Motors 


Santa Cecilia 

Stand. G. & FE 
tand. G. & EF 
Singer Mfe 


0) Submarine Boat 


Swift inter 


Sweets of Amer 
limes Sq Auto 
l Ss. Light & 


fodd Shipyards 
Un. Profit 





*| Ret. S. Candy 
*I 5S. H. 8. Tool 
Il S. Steamship 
*tUn. Piet. Prod 
U.S. Transport 


Warren Lros 
Willys-Overland 
Wil.-Overt Ist 
Willys 2d pf 
William lDarus 


STANDARI Ol 


\ 0-Ameritatr 
(hio Ol 





Illinois Pipe Line 


South Venn. Oil 
Stand. Oil, N 


‘ELLANEOUS OL 


Allen Oi 
*Allied Oil 
Annabel Wyo 


5.000 *Amai Roy 


Arcadia il 
Atlantic Gulf 
*Ark. Nat. Gas 
*Boone Ol) 


Bigheart P. & R 
*+Boston-Wyo. Oil 


Boston-Mex. Oil 


An) Carib. Syndicate 


Cities Serv., B 
*Cosden & Co 


1 Cushing Petrol 


*Dominion Oil 


Wa) *lDuquesne Oil 
*Elk Basin Petrol 


21 














ir Light & l’ow 
Central Aguirre 








Sharing 


STOCKS 


Str* 


Low Last 

HA 3% YG 

145% N 5% 
tl til 


61 61 
70 70 
i ‘1 
a4 4 
is in 
65% 4 
’ wry 
‘ “4 , 
om t rr 
m A 
0 St 
4 2 2 





Bf 
il ‘ 

1 

THM 77 

St) “0 

tisle ost 








24 
te “7 
ma) SOT, 
nh Tt | 
own oO 
is% 7 
xu sf) 
xo sf 
i4 74 









































THE ANNALIST 








New York, Monday, June 14, 1920 





Net 
Ch’ ge 


1 








Mining Bonds 
5,480 ALLO 
12, 2h Ouo 
231.815 Ou) 
) ALL 
, own) 
+) 4 
1, 13.870 $1 Ho 
Net 
High Low Close Ch'ge 
10% " 
21% 2% 
wu 
th 
‘ % 
10% 43 2% 
2 mb 
! 16 
fa 7 7% 
14% «14% 
” ‘ 1 
i iv 
“ 
‘ % o 
4 i% VA” 
4 ti ut 
” 4 
‘ 1 
74% 614 
1 Is 1 
22 24 
. l 2% 
2 2} 6 
1% l 
o 
7 
rds, 
. 1% 
( ‘1 
2 w 
11% 11% 
. NS i) 
1% 1% 
b+ 13 
, ° 
* y 
10 10% VA 
2 ‘ 44 
VW 1s 1 
1 \ 
‘ ‘ 
4 ! ! 
S4 KO 
» 1 1% UY 
" 2% vt 
th ; 1 
‘ s 114 
. Ye 7 i 
Hh ‘ ‘ 
s si! 
ED in 
! I 
1a 121 1 
“4 12% . 
‘ 4 
‘4 1% 1%, 4 
‘ 2% 4% 
* 2% 2% 
17% 7 
! 1 
4 14 14% 1 
1 2 
My 2% Im ‘ 
- ™ “4 
10% 114 1x, 
2 7 1 
11% ROA 14 " 
S7t RAL 
2 ee v 
” i 
4 v4 r 
M5 
1) Ho ’ 
Pek) aM 5 
“Oo x S 
STOCKS 
6 2% 2% % 
2 w 6 
a 4 %4 
uw iS 1 
1 Dy, 
NOM 7m 7 
16 16 % 
. * Lym 
11% 11Ky 11% % 
e : Gy u% 
pa 2% L 
17% Z1% 
‘ oe 1 
™% i% % 
1% 1 % 
14 10% % 
1% 1, a 
‘ x xy % 





Range, 1920 
High Low Sales 


High Low 

















We "2 6 Va.-Car. Ch. Ist 5s. 92 
RG 72% 12 Virginia Rwy. 5s 74% re) 
Broly 75 i Va. 1, C.&C SO s2 
70 63 ‘ Va. Ry. & Pow. 5s.. 6&8 67% 
| 7 27 WABASH Ist 5s 
Nf 7 16 Wabash 2d 5s 
, 3 ! Wab., Om. Div. 3% 
74% «(GY ti West Shore 4s 
l ot 10 West Shore 4s. reg 
A % ! Western Electric 5s 
2 SI 1) 6WWLNLY. & Pa. Ist 
; is 2 Western Md. 4s 
Sol 7% i] Western Pacific 5s 
hh i4 7 W.U.Tel.real est.4%s 7H% 
, bly 2 W. &L. E. ref. 4%s 4 
iN1y st Ps] Wilson & Co. Ist fis. SS 
Mi Si th Wilson & Co. cv. ts S¥% 
I al sales 
UNITED STATES GOVERNMENT BONDS 
00,40 80.30 4184 Lil ; 2 20 1.14 
3.40 83.00 1 Li} 1 DO SD. 
2. ST40 ly Lib, 0 84.50 
80 S580 ) Lib 
2 5.4000 85.00 
M.60 84.00 640 Lib 
' 10 
101.10 86.00 a) I 2d oo 
92.80 81.14 1528814 Lib.2d is 
tig Lib b ) 
, Lil td 1 
22758™% Lit ith 20 
" Vic 3% oo 
7474 Vi oo 
Zu Viet 12 
1 I Ss 
rotal 


OTHER GOVERNMENT BONDS 





Anglo-French 5s.... 99% 99 
re) 70 ry Argentine 5s ;: 2 71% 


ions on the New 








Rar may 
Hich Low Sales Hich Low ¢ 
1 8.100 Engineers Petrol. 1% 1 
17,500 *iEsmer. Oil & Gas % %4 
" 5% 4,000 Ertel Oil : * 
11% i™% “0 Elk Basin Petrol 4 
$3, 2 O00 *Federal Oj) % 
1m % 0 Fensiand Oil 
60 pare OO Gilllland Oil 
r 1% L700 *Glenroek Oil 
RELA 26 1,400 Guffey-Gillespie 
16 ” 1,700 Granada Oil 
4 ] 1,000 Gum Cove Oil 
~ k, 600 Hercules Petrol 
1% f 12,200 Harvey Crude 
1, v1 4.600 Home P. of Den 
14 45 2) *Houston Oi) 
1% ; 10,000 *Hudson Oil 
77 2 1.00 *Internat. Petrol 
. ‘ 7,200 *Iisland Oil & T 
ij 37 13.700 Invincible Oil 
% 2 6,200 King Petroleum 
11 S14 44) Livingston Petrol 
ss 2 i) Lone Star Gas 
SA Hh, (i) Mariand Ref 
i! ‘ 1,100 Manhattan Oil 
22 14 6,700 *Merritt Oil Corp.. 
i 1% 8.4K) Mexico Oil 
j , 2100 Metex Pet 
™ oy 14,500 Metropolitan Vet 
1 “ 1,200) Mex.-Panuco 
aD Ot 35,100 Midwest-Texas Oil 
1% 11.140 Noble Oi) & Gas 
A 2Y, 14) Morton Petrol 
“) North Am, ‘Oil 
+1 1 bP Okla Nat. Gas 
, 24 2.100 Ohio Fuel Oil 
7% 00) Omar Oil & Gas. 
Mi ’ “) Panhandle IP. & KR 
” 0 400 Panhandle pf 
9 > 1.50 Pennok Oil 
1 11 1.200 Vittsburgh O. & G 


10 i%* 1,40 *Producers & Ref 
70 "Red Rock Oil. 
1,700 *Rickard Tex. Co. 
































4 ot) 1300 Royal Dutch rts 
‘ A 15,000 Ryan VDetroleum 
A ti 100 Savoy Oi) 
0 Creek Prod 
4 21 T. & T. rts 
” ly Oil 
i% me 200) Sapulpa . 
ry 14 15.100 *Simms Petroleum 
. - 2.200 Stanton Oil, new 
o 17 41.400 Spencer Pet. Corp 
4) 11% 11,300 Superior Oil 
1 ; i Steiner Oil 
‘ 1h 1,700 Tex. Ken. Oil 
is 47 wo T. & IV. part paid 
Prd rey, 28 500 Tex & P. C..& O 
th wy 0.00 T. & PC. & O. rts 
l ‘ oS00 Tex. Ranger FY. R 
1 ‘ 1100 Trinity QOijl ry 
S2,400 *Texon Oil & L. N 1g e 
> 0 Tropical oO 20% 
10.300 *tnited Tex. Pet 1 
’ 1200 *Vulean Oil ™ 
4 ‘ i000) Vacuum O. & G. \y 
2 7 1000 Victoria Oil 1 
S . 200 Woodburn Oil ‘ 
MINING: STOCKS 
1.000 American Mines lis 1 
1.200 Alaska-B. C. Min ; ys 
1 200 *tAtlanta ! 
” % 8400 Aviz. Globe Cop ts % 
Hy An) Arizona Silver Y : 
s j 20,100 *tBelch.Eat.(pros.) 7 oe 
122,100 Big Ledge \% 4 
: i 4,000 *Rooth 6 Hy 
ut “no 1,000 *Boston & Mon 71 70 
iz “0 IS.G00 *tCaledonia 28 : 
lve 4 $2.00 Candelaria % 
yi 1 0 Canada Copper ! 
0 aT) 30) Carson Hill Gold 27 
11 ; 10.600 *tCashboy 7 + 
0 2 1S *Cor Vir. Silver bla 
4 2.000 Con. Copper Min 
eh = 2.74) Cortez Silver ou 
SAM) Cone Arizona ™ 
1 50M) *Divide Extension. 27 
4 15.500 El Salvador Silver 2% ‘ 
ih i 19,400 Emma Silver " S 
— «601440 Eureka Holly 1 +8 
143 1100 Eureka Croes. M % % 
2 $00 Gadsden Copper 74 62 
iy 1 2.140 Forty-nine Mining. 1% t 
41 i 1,800 *tGold Zone Divide 18 15 
2% 2,400 *Golden Gate ™% % 
Io s 14.900 *ftGoldfield Con. ws, 
5 6 22.800 *?Goldfield Dev © aM 
j 1 4.0 *iGoldfield Merger hy 
: 1 70 Great Bend 1 
1% , 1540 Hecla Mining 1% 
0 1 1.4) Hondures-Am ti 
500 Howe Sound 3% 
‘ % 1,t fron Blossom % 
27 14 15.200 *+Jim Butler i4 
12 13.400 tJumbo Extension n 
Me ring MM) Kerr Lake 3% 
1 19,000 Kewanas J 
5 7% 12,700 *tKnox Divide WA 
a ly 11400 La Rose Cons.. “ 














York 


























Exchange Bond Trading — Continued 


Range, 1920 











High Low Sales High Low Last 
iH 41 Chinese Govt. 5s 42 41% 4114 
25% soe City of Bordeaux ts 85% R54 S14 q 
112% Sq City of Lyons 6s 5 Si% 8514 6 
13 City of 11% V2M% A 
City of Mars tis S544 «ND 
Copenhage iA% TS 
City of 4 i 
Dom. of Can. 5s Mi Sg 
Dom. of C. 5%s 7 
2 D.of C. Se, "26 ST% ONT 
% Dom. of Can. 5s S814 SS a 
NIPg Dom. of C. 5s, mn, ’ 
Sti Dom, of C. 5s, RS xO | 
7 Dominican Rep. 5s si si 2 
Gs Jap. #%s, ster. loan TA ren 
o7 Jap. 4%s, 2d series 74% 74 
7 Jap. 4s, ster. loa 114 i 
Kingd. of Italy 6% 93 
Rep. of Cuba 4% 7 
Rep. of Cuba 5s 1 4 
U.K.ofG.B.&1.5%s ws ” 
U.K.0fG.B.&1 54s, <2 44 
IU .K.0fG.B.&1.5'%%4s, ‘29 Sf 4 
CU. K.o0fG. B.&1.5%s, 37 s4 
U. 8S. of Mexico 5s ak 32 31 + 1% 
I S. of Mexico 4s 2s 2g 1 ‘ 





Total sales ... $6. 705,000 


STATE BONDS 












































































S5 NT 

215 250 

100 1064 

140 A) 
“ 
w \ 
0 




















Hor i) Va.d. ts, B.t & C« 1 i) “ 
NEW YORK CITY BONDS 
My S114 is S114 S114 & 
we nOoyY 4s, SI 81 
00% S14 4s, , S14 R14 
%% Sty 414s, 1960 . Ry Sy 
100% «92 Hos, 190 oO 1 
100% 91% 157 2 
100% 91% WT 12 
Total sales § 
Grand total . $85, 167 “> 
Range, 1120 
High Low Sales High v Close 
2 2 i} Lone Star 0. & G. 25 2) 2 
A 18,300 Louisiana Con 4 
1s 200 Mason Valley 2 2 
14,900 *tMarsh Mining 4 i4 
0000 Magma Chief 4 22 
1,100 Magma Copper 2 ~ 
5.000) McKinley-Darragh iS $8 
11.200 tMacNamara Min % 
1.000 Mother Lode Cop ‘ % 
1500 Mur. M. M., Ltd Tt 76 it 
12,600 *Mid. States Silver 90 87 sf ] 
hott Nabob Cons 13 
0) New Jersey Z 203 
(0 N. J. Zine rights 133} 
1) *Nipissing Mines 9 
Ophir Silver Fy 6 : ® 
Prince Con uJ \%, 
10.000 *Rex Con s 7 S 
1.1%) Reco Div. Mining. be % 
20,200 Roper Group M . 
1,100 tSilver Dollar Me, 14 
38.000 ¢Sil. King of Ariz.. it v2 s - 
22,900 *¢Sil. King Divide. 3 - * 
19,400 *+Silver Pick " i a 
“MM Std. Silver-Lead 4 \4 
14.900 *¢tSuccess Mining i) ‘ 1 
7.0) tSutherland Divide 2% 1 1% A 
8.600 Sunburst bees 20 i4 18 
3,690 *Tonopah Belmont 1% 154 1 
22,%0 Tonopah Divide 1} 1% ly, 
4,20 Tonopah Ext ly 14 R 
1.630 *Tonopah Mining 1% 1 
9,600 United Eastern Bs 5 
19.500 *tU. S. Cont. Mir Th 6 7 
15,100 #Vietory Divide 9 8 s 
4 Wash. G. Quartz I % i 
7,720 West End Con - % 13, 1% , 
6,000 7White Caps Ext 3 2 
*White Caps Min 12 tle 11 
+Wilbert Mining a) 4 i 
BONDS 
Allied Packing 6s.. 70 tik, Ou 
Am. T. & T. 6s.°2244%, 93% 4% 
16,000 Am. T. & T *24 92% 12 92% 
78,000 Anglo-Am LS HOV 
19,060 Belgian Gov 97% & 
25,000 Belgian Gov S5 A 
435,000 Belg. 74s, * i NT 
300,000 Chi. & N. W. 7s WI 14 
13,000 C..C..C.&St.L.tis,"28 85 S4 2 
$,000 Gov. of Sweden tis 86 Rig 
36,500 Del. & Hudson 7s.. 99% 9 % 
50,000 G'rich 7s Ww on 
7,400 Int. Rap. Tran. 7s 73 72 
10,000 Ohio Cit.Gas 7s,’23 965, [55% 
35,000 Sinclair 7%s 9T% 
3,000 Russian Govt AU 0 
1,000 Russian Govt ‘ at 295 ® 
145.00) Tex. Co. 7% notes Ss ON A 
, 62,000 Western Elec. is NS5_ (RG + 4, 
*Unlisted iSelis cents per share 
Standard Oil 
June 12-—, —June 
Bid Asked Bid Asked 
\tlantie Lobos , w ; 
Atlantic Lobos pf.... ‘ 100 115 100 
Anglo-Am. Oil Co., Ltd... 24 25 25 - 
Atlantic Refining Co... 1200 1200 1300 
Atlantic Refining Co. pf.... 10 103 
Korne-Scrymser Co mare 40) 0 $7 
Buckeye Pipe Line.. ° 85 
Chesebrough Mfg. Co. con.. ‘ 220 
Chesebrough Mfg. Co. con. pf 101 
Centinental Oil Co...-.. 115 
Crescent Pipe Line Co.... 
Cumberland Pipe Line Co 
Kureka Pipe Line Co..... 
Galena-Signal Oil Co owe 
Galena-Signal Oi! Co. pf., new 
Galena-Signal Oil Co. pf., old 
Iilinois Pipe Line Co... 
Imperial Oil 
Indiana Pipe Line Co > 
Internat. Petrol. Co., Ltd. 
National Transit Co 28 
New York Transit Co 
Northern Vipe Line Co.. Z 
Ohio Oil Co 
l’a.-Mex. Fuel Co t 
Prairie Oi) & Gas Co 70 
l’rairie Pipe Line Co. 
Solar Refining Co... ‘ HO 
Southern Pipe Line Co. 
South Pa. Oil Co...... pot 
Southwest Pa. Pipe Limes... .. 70 
Standard Oil Co. of California 2") 
Standard Oil Co. of Indiana.. (it 
Standard Oil Co. of Kansas.. HO 
Standard Oil Co. of Kentucky SO 
Standard Oil Co. of Nebraska... 7 
andard Oil Co. of New York Sh 
Standard Oil Co. of Ohio 10 
Standard Oil Co. of Ohfo pf.. 101 
Swan & Finch Co. ee oe ) 
Union Tank Car Co : 2 
Union Tank Car Co. pf.. 100 
Vaeowunsn OM Oeics cccces ST 
Washington Ol Co.... 0 












































Boston 


STOCKS 
Sales High 
2> Alaska G. M 1% 


“) Algomah .... 25 


“) Ahmeek -. 62% 
115 Am. Zine pf.. 44% 
10 Anaconda til, 
670 Ariz. Com'l 10% 
3,428 Big Heart. 11% 
100 Bingham o% 


1,300 Butte & B.... 09 


141 Cal. & Ariz.. 60 
71 Cal. & Hecla.323 
“) Centennial 12% 
a 


1,560 Carson Hill... 28% 
276 Copper Range 40 
200 Daly-West .. 4% 





562 Davis-Daly .. % 
60 East Lutte 12% 
385 Franklin . 2% 
25 Hancock Soe Hy 
325 Helvetia ..... 25% 
1,726 Isiand Creek 2 
» Island Ck. nt. S81 
245 Kerr Lak 55% 
0) Keweenaw .. 1% 
> La Salle 2% 
110 Lake Copper. 3% 
714 Mayflow O.C. 4 
0 Mass. Con. 34 


650 Michigan 
10 Miami 
0 Mohawk 

New Cornelia. 17 

37 New River pf. 83 

1,507 Nipissing ° 

§ North Putte.. 
0) Old Deminion 














3 Osceoia ...... 41 
20 Vond Creek... 16% 
GT Quincy ...... HOW 
280 Seneca 13% 


Mary's L. 40 
460 Shannon eee . 
») South Lake 25% 

1,500 Seuth Utah.. .15 


60 St. 












JOO Superior — te 
110 Sup. & Bos. 4 
BAR Telity .ccccs 1% 
4.060 Tuolumne ...1.00 
95 U. S. Smelt... 60% 
49 U. S. Sm. pf. 4% 
375 Utah Apex. 1% 
115 Utah Con. 7 
575 Utah Met 1% 
55 Victoria ..... 2% 
1,324 Winona ..... .5U0 
itt; Wolverine ... 18 


tls 
443. 
Mil 
10 
10% 
9 


O68 














RAILROADS 


7 Bos. & Alb... .125 
448 Boston Eley.. 4 
! Bos. Eley. pf. S4t 


175 Boston & Me. 35 
BB. & W.E. pf. & 

140 Conn. & I’. pf. tii 
7 Chi. J. & S.Y.130 


9 C.J. & S.Y. pf. T% 
34 Maine Central 65 
™) Mass. Elec.. 3 
192 M. Elec. pf ress 
i7l NY. NH. & H. 30% 
35 Old Colony .. 77 
West End 4014 








132 West End pf a2 


124 
61% 
s4 
2 
S 
tig 


me 











MISCELLANEOUS 


194 Am. Ag. Ch.. 86% 
110 Am. A. C. pf. 86 
1.150 Am. Oi1 & E.. 5% 
1.975 Am. Pn. Serv 2 
480 Am. Pn. S. pf. 7% 

“Am. Sugar....124% 
100 Am. Sugar pf.100 
A, T. & T.. % 





Weolen. . 101% 
Wovl pf. 6% 
Amoskeag ... 85 


> Am 


227 Am 





36 Amoskeag pf. 7 
1) Anglo-Am. ... S% 
) Atlas Tack... 30 
45 Beacon Choe... 8% 
160 Bos. Mex. Pet. 2% 








175 Century Steel. 

1,5 Eastern Mfg... 35 
75 Eastern SS... 20%¢ 
200 E. Bos. Land. 5 
150 Edison Elec. ..155 
230 Elder Corp 31% 
167 Gen. Electric.144% 
Gorton I. F.. 17% 





$24 Gray & Davis. 25% 
282 Green T. & D. 40 
100 Ind. O. & G 20 
4 Int. Cot. Mills 61 
41 Int. C. M. pf. 92 
250 Int. P. Cem’t. 27 
1,001 Int. Products. 1 








540 Int. Prod. pf. 61% 
20 island Oil.... 6% 
225 J. T. Connor. 14 
1,002 Libby 135% 
150 Loew's Thea.. 10 
RRO Mass. Gas. 76% 


YRS Mass. Gas pf.. 5 
yt 


>» Mergenthaler..127 


tit} McElwain pf. ‘4 

385 Mex. Invest ii 
15 Mex. Tel.... mo 
S Mex. Tel. pf.. 75 


Body. 39 
McElwain 
> at. Leather. 11 
167 N. E. Tel.... 88 
20 Ohio Body 2K 
19% Orpheum Cir 2s4 
148 Pacific Mills. Wig 
6 Pat « Bing., 53 


10 Mullins 
160 


pt. 6% 





S4 


Lam) 


1% 
7 
124% 
10% 
44 
101% 





150 
31% 

144 
15 


Dr 





20 
60 
a0 
24 
1s 
Gils 


14% 
12% 


10 
































Sales High Low 
35 Reece B’hole 
0 Reece Folding 
150 Root & Van 
1,298 Simms Mag 
t0 Simms M. pf 
350 South Phos 25 
130 Stewart Mfg. 40% 40 
40 Swift & Co... 
370 Swift Int’l.. 


69 Torrington 









































10 United Drug.. 
1i8 U. D. Ist pf. 
15 Un. Twist Dr. 254 
185 United Fruit.204 
2,048 Un. Shoe M oF $2 
278 Un. Sh. M. pf. 25 24 
1,921 Ventura Oil iti 
1,192 Waldorf 21 
142 Warren Bre oo 
106 War.br.1 of. ti 
13 War.Br.2d pf. 60 (i 
145 W'w'th Mfg iv l 
67 Walth. Watch 535 iz 
101 Walth. W. pf. T 7 
STO Wickw Stee p 24 
100 Wollas. Land 
BONDS 
$2,000 A. T. & T $s. 7 74 
1,000 A. T. & T. 4s A 
11,000 A.,G. & W.1.4s8 7 70 
6,000 C.J. & S.Y ‘ is 
4,000 Miss. R.1P. 5s. 7] ai 
2000 New River os s Ss 
(mH) ON kK. Te 7s 
00 Pond | fi YZ ed 
2000 West Tel i is. 
. 
Baltimore 
STOCKS 
Sales High Low 
35 Alabama Co.. 85% 83 
70 Ala. Co.2d pf. 70 70 
20 Ar. S. & Grva. st 36 
485 Atl. Petrol.... 3% 3% 
10 Balt. Tube pf. 50 80 
70 Balt. Elec. pf. 30% 36 
7,205 Celestine Oil.. » 1.10 
1,140 Cent. T. Sug a 7%4 
25 Cent. T. S. pf. 8% 3% 
% Citizens’ Bk 1) 0) 
15 Com. Credit.. 41 i 
70 Com. Cred. pf. 25 2 
40 Con. Coal.... 7% 7s 
177 Con. Power... ™ os 
236 Cosden pf.... 3% 3% 
220 Davison Ch. } 37 
5 Fidelity Dep. .300 100 
71 Fid. & Dep...120 120 
315 Hous. Oil pf.. 70} 
100 Indiahoma 2 7% 
1,300 Ken. Oll...... 6 3% 
0 Ken. Oil pf... 4% 44, 
130 M. & M. Bank 28 27% 
30 Marine Bank. 40 40 
3,036 Md. Casualty. 74 73 
72 Mt.V.C. M. pf. 87 
135 New Am, Cas. 23 22% 
200 Pa. W. & P.. 78% 7S 
105 Un, Ry. & El. 135% 13% 
203 W. B. & A... 14 13 
50 Pitts. ©B..... & 6 
BONDS 
2,000 B., S. Pt. 44s 80 80 
1,000 Chi. Rys. 95s.. 3% ww 
1,000 City 3} 40. SS S38 
4,000 Con. 1%. 77 77 
1,000 Con. Coal ts, Ho 
3,000 Con. Vow. 448 75 i+ 
1,000 Cosden & 87} S7 








6,000 Elkhorn Siig 
1,000 Mil. ref. 4s... 66 
2,000 P. W. & P25 
11,000 Un. R. ist 4s. 
11,000 Un. R. inc. 45 4% 
2,000 Un. a8 5 





2,000 U. 
2.000 W., 


Pittsburgh 


STOCKS 








High Low 
Am. Holl. Mill 54 Te 
Am. W. G. M.118 1i4 
Am W.G.M. pf Ss SS 
Ark. Gas...... 16 15 
Bk. of DP. N.A..147 147 
300 Bodall ‘A’. wy 40 
soo B'dall ‘B’. o &@ i 
18 Con. Ice pf.. 20 20 
1,155 Carbo-Hyd. pf. 3% 33% 
50 Car. L, & Z... 
80 Cru. Steel pf. 
1,26) Guffey Gil.... 
1,542 Hab. El. Cab 
420 ind. Brew..... 
50) Kay Co. Gas. 
1007 La B. tron... 
in La B. Lron pf 
7i0 L. Star Gas. 


Mfrs. L. & H 
Marland 





Nat. Firep... 
{ Nat. Firep. pf 
180 Ohio Fuel Oil 


ws ©. Fuel Sup.. 
4) Okla. Gas... 
25 enn. R. R. 





wp. B& LE 
925 Pitts. Brew... 
135 P. Brew. pf.. 
2400 1.-Mt. Shasta 


Pitts.-Jerome. 
Pitts. O. & G 
P. Plate Gl 








Rolls 5 
Gas ..’...123% 

W'house A. B.1 4 

W'house Elec. 50% 405% 

15 W.Pa. Rys.pf. 72 72 
BONDS 

$1,000 Ind. Brew 68. 50 nO 

2,000 Pitts. Coal 5s {0 Ww 








Net 
Last Ch’ge 





— 1% 
5 — % 
0%-— % 











Net 
Last Ch’ge 

















74 + 1% 
87 
23 
7k —2 
lsz— 
13 
6 ee 
80 oe 
bY ° 
S3 . 
77 
— 
"'% 
_ x% 
ii4— % 
Net 
Last Ch'ge 
4 
114 -2 
SS 
bk— %& 
147 
") 
40 
ed 0 
i iat ae 


an ol 

14% 114 
1 — 4 

24% 4+ 2% 
3s + & 
1 ++ 1% 
mw — 





Montreal. 


STOCK 

Sales. 

10 Abitibi pf........ 

#0 Ames Holden pf.. 

165 Asbestos 

202 Asbestos pf....... 
58,780 Atlantic Sugar 

716 Atlantic Sugar 

51 Bank of 

2% Bank of Montreal 

249 Bank of Nova Scot 


pf. 





162 Bell Telephone....... 
4,070 Brazilian T., L. & P. 

35,300 Brompton ........ 
» Can. Car & Fdy. Co 
Can. Car & F. Co. pf 


557 Canada 
sO Canada Cement pf 
335 Canada Cottons. . 
15 Canada Cottons p 
1,150 Can. 

65 Can, Forgings.... 
115 Can. 
60 Can. 


General 


Commerce. . 


Cement..... 


Converters..... 


Elec 


Locomotive pf.. 85 


8 
High 
94% 
106 
st 
90 
125 


la. 








cin 
seen 
.104% 


2,426 Can. Steamship L... 76% 
100 Can. S.S. L. wot. tr. 714 
$48 Can. S.S. Lines pf S214 
220 Carriage Factories... 28 
44 Con. Mining & Sm... 260% 
"0H Detroit United Ry....106 
170 Dom. Bridge....... oo 

1,495 Dom. Canners. 65 
200 Dominion Glass.. 4 
20 Dominion Glass pf Sole 

5,140 Dom. Steel Corp oy 
166 Dom. Steel Corp. pf. 7s! 


790 Dom. 
10 Dom. 

1 Hochelaga Bank.. 
740 H. Smith 
0 H. Smith Pap. M. 
0) Illinois Trac 
140 Iinois 
9,439 Laurentide 





Kaministiquia 


8S Lake of Woods... 
865 Lyall Const. Co 
225 MacDonald Co.... 


543 Merchants Bank.. 

5 Mont. Cottons pf. 
1,341 Montreal 
24,506 Nat. 


Power 
Breweries... 
22,300 New Abitibi...... 
15 Ogilvie Milling 
40 Ont. Stcel 
113 
60 Price 
5,454 Que. Ry., L., H. 
5,808 Ricrdan Papers 
140 Royal Bank....... 
535 Shawinigan 


Product 
Penmans 


oo eee 





1 Sherwin-Wms. pf. 


18,250 Spanish 
$,545 Spanish 


tiver pf. 


0) St. Lawrence IF. M 
1,662 Steel Co, of Can.... 
10 Steel Co. of Can, 





590 Tooke Bros. 
20 Tooke 


2 Union 


Bros. pf... 
Bank....... 
20 Wabasso 


3,000 Way. FP. & P...... 
23 Woods Mfg ..... 
BOND 

2,000 Asbestos 5s....... 
1,000 Bell Tel. 5s...... 


7,000 Can. 
3,000 Can. 
3,000 C. of Mont, Dec. 

Soo C. of Mon., May, 


WORN ks cc 0408 
Textile pf...... 


Paper M 


Tres; BE. ccc 





&Pp?d2 


270 Sherwin-Williams 


River. ..ccsos 


Cotton...... 


Car & F. &&.. 
Rubber 6s...... 


pf. 








pf. 





106 








00 C. of Mon., Sept., ** 

DM) Cedar Rapids 5s. . 
8,000 Dom. Coal 5s....... 
5,000 Dom. tron & 5S: 3 
1,000 Dom. Tex. tis....... v7 
22,400 Ment. Tram. deb re) 
1,(K) Ogilvie Mil. €s C....100 
20,300 Quebec Ry. 5s....... ti 
2,500 Riordan Paper 6s.... !'Ue 


2,000 Steel of Can. 
4,000 Wayagamack tis.. 
1,000 Windsor Hotel 4} 
11,650 War Loan, 1925 
14,000 War Loan, 1931 
{00 War Loan, 1% 


Co. 

















ts. 1 


Chicago 


STOCKS 
Sales High Low 
285 A. Pick........ #0 10 
80 Am. Radiator... 78 7s 
80 Am. Shipbidg.. 05 wy 
%0 Am. Shipb. pf. 77 74 


307 Armour pf.... 
309 Armour Leath. 16 
135 Armour L. pf. 0 
525 Briscoe Motor. 54 
140 Booth Fish.... 9% 
G20 Case (J. LL)... 164 
625 Chi. C. @ C... 1 
70 C., C. 
27.Chi. Bi. Ry... 1 
805 Ch. El. Ry. pf. 7 
tl Ch. Rys. Ser. 2 5 


326 Com. 
i) Cons. 
noo Cont. 
295 Cudahy 


Coal.... 65 
Motors... 10 
Pack.. 91 
15 Diam, Match.. 108 
25 Hartman ..... 85 
950 Hupp Motor... 
25 I. Brick... 
8,885 Libby 
10,000 Libby 
525 Lindsay 
25 Mitch. 


rights... 
EA.u0. F 
Motor. 


& C. pf. % 


Edison. . 103% 


Isl, 





my 96 





4 





e 135% 











Low 


4% 


105 


74 











RD 


154 


91 


111 
106 


v7 
tikle 
100 
tis 
1% 
bP) 
Rt 
s1 
v4 
2 


Hoy 


Last 
410 
7k 


bt Ps) 








Last 


Net 
th’ ge 


Transactions on Out-of-Town Yarkets 


80’ 








Net 
4 Last Ch'#¢ 
i 1% 
{ 1 
11 4 + 
oe 7 
”) 
214 23 
112 
+1 
‘ 10 
sti + 7 
1% 1! 
, iy + A 
1 
6a) 1! 
t 26 1% 
47 ithe + 
1s14 4 
’ 
e G2 + 1 
rr 
at) 
i 
7s 
> ‘ 
Philadelphia 
Net 
I Ch 
i4 l 
{ 114 
11t 11 
0 BY 
GS tis 2 
wn Ww 
4 “ _ 
s RO 
2 
1 
1 
2 ih) 1 
. 415% 
‘ i" 
4) 18 
. 71 
4 
‘ 
0 
ul 1 
j 4 
s i 
i tw? 
2% S2 
. as 
Washington 
Ne 
V Last Ch'ge 
si, “SU + 
0 LOM, 
~ S. 
i 77 e 
M 1H 124 
+4 14}. 
10% W%+ GY 
e4 0K af 83% + 
"Tr NG NG 
0 S s 
”) 2 











LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Exchange 
Louis, Mo. 


Mer Stock 
St. 

















St. Louis Securities 
| Mississippi Valley Securities 
Mark C. Steinberg & Co. 


ck Exrchanee. 
Stock Erchinge 
dew ST. Lee 


| 300 No. I 














W. B. HIBBS & COMPANY 


v Stock Exchange 


Hibbs Building | Washington, D.C. 





oor es ~ 














Apealist Open Market | 























C. F. CHIL ww & CO. 


ED STATES 
SPECIAL ists a 


La Dy St. 
120 Pian sey 208 Seo. 
NEW YORK CHICA 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lets Round Blocks 
Coupon— Registered 





The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 











ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 











Cities Service Com. 

Cities Service Pfd. 

Cities Service Bankers 

Cities Service Bs. 

Cities Service Cs 

Empire Gas & Fuel 6s. 
1924 | 


R.A.SOICH & CO. 


10 Wall St., N. Y. Tel. Rector 5289-92 




















FRANCIS W. COLLINS 


‘CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





The B. F. Goodrich Co. 7s, 1925 
The Western Electric Co. 7s, 1925 
Pennsylvania R. R. 7s; 1930 


BULL & ELDREDGE, 


Members om York Stock Exchange. 
80 Broad &t., N. Y. Tel. Rector 8460 





| 
ei. Chamberlain & > 


Incorporated 
115 Brozdway New York | 


@ 


“BOND TOPICS” 


Our monthly free on request fer Beekiet 8. 


A. H. Bickmore & Co. 


111 Breadway, New York. 




















American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


New York Stovk Exchange 
4 Wall x. New York. Tel. Rector *9970. 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stook Bxechange 
Phene Rector 5000. 120 B’ war, New York. 


MOORE, LEONARD & LYNCH 


Members N. Y. & Pittsburgh 
Btock Exchanges 


FRICK BLDG., 11] BROADWAY 
PITTSBURGH NEW YORK 
Ritz-Carlton Hotel, Phila. 











one house the highest bid 


Address, The Open Market, 


Contributions to this list are invited from dealers 
standing When bids or offers are received for the same 
and the lowest offer are give 
kind is accepted for the insertion of these quotations. 
news and are as of the Friday before publication, this 
last full day of the financial week on which more quotations are available 
the half day of Saturday when many brokers aré 
which the volume of business is relatively small. 
nized that changes occurring on Saturday will be 
market on Monday, so that the quotations given below are 
Wall Street Office, 


and 


They 
date 


» absent from their offices and on 
Nevertheless, it is to be recog- 
reflected at the opening of the 
subject to alteration. 
The Annalist, 2 Rector Street, N. Y 


brokers of recognized 
security from more than 
n. No consideration of any 


are given strictly as 
being selected as the 
» than on 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


— Of fered—— 


U. S. 2s, reg., 1930 
Do coupon, 1930... 
U. S. 4s, reg., 1925 
Do coupon, 1925 
U. S. conversion 3s, 1046 
Pan. Canal 2s, reg., '36-'38 
Do coupon, 1936-38 
Panama 3s, reg., 1961 
Do coupon .... din 


——Bid for—— 

At By 

100% C. F. Childs & Co.,... 
100% = 

10414 
104%4 
76 
100 - 
100 
77 » 


7 7 


At 
101% 
101% 
105% 
105% 
S4 
101% 
101% 
x2 
82 


By 
Cc. F. Childs & Co. 


OTHER FOREIGN, Including Notes 


Alberta 5s, Aug., 1922..... 
Do 4%, Feb., 1924......... 
Do 6s, May, 1923 
Do 5s, Dec., 1925 
Do 54s, Jan., 1939.. 

Do 5s, May, 1926........ 
Do 6s, 1028.. 

Anglo-French 5s, Oct., 1920... 

Argentine 5s, Sept., 1945.... 

Belgian Govt.6s,l-yr.,Jan.,'21 
Do 6s, 5-yr., Jan., 1025 

British Col. 41448, Dec., 1925.. 
Do 4%s, July, 1926. 

Do Se, Jan., 1925......... ‘a 
Do 544s, March, 1939. 

Calgary 7s, June, 1928 

Canada 5%, 1920.. 
Do 5s, 1931.... 

Cuban Govt. 5s, 1944...... 
Do 5s, 1949... 
Do 44s, 1049........... ose 

Cuban Govt. Int. 5s, 1905. 

Edmonton 6s, Jan., 1921..... 
Do 5s, July, 1934. . 
Do Se, April, 1085. ......... 

French 4s, 1917-18........... 
Do Internal 5s, 1931....... 

Italian Govt. 3-yr. 5s, 1922. 
De Gee. Ga, BGR... cccccine 

Jap. Govt. 4%, Feb. 15, '25.. 
Do 4%s, July 10, 1925... 
Do Sterling 4s, Jan. 1, 1931 

Manitoba 5s, April, 1922..... 
Do 6s, Jan., 1925........... 
Do 4%, July, 1926......... 
Do 6s, Feb., 1928.. 

Montreal 6s, Dec., 1922...... 
Bi GE BERG, Bcc ccwnccs 

Norway 6s, 1923. 

Newfoundland 6%s, July, '28. 

Ontario 6s, May, 1925....... 
Do 5%s, Sept., 1929........ 

Ontario 4s, March, 1926.... 
Do 5s, 1926..... 

Do Tibs, WOBB. 2. cccicvccecs . 
Do 5s, 1925... coccescoe 
Do 6s, 1928 ‘ 7 

Russian Govt. 544s, Dec., ' 

Russian Ruble F. & A., 
SNE TRL c+ kaite wae teaenee-nr 

Russian Gov. 6%s, exten., ’ 

Rus. Ruble A. & O. 5s, '2 
Do M. & N., 54s, 1925..... 

Saskatchewan 6s, 1924.. 

Saskatchewan 4s, July, 1923.. 

Swedish Govt. 6s, 1939....... 

Switzerland 5%4s, Aug., 1929.. 

United Kingtiom, Gt. Britain 
and Ireland 5%4s, 1921..... 
Do 5s, 1922.. 
Do 5%s, 1929.. 
ia TR, 5 i ern cieknchs 





89 W. S. Macomber ..... 
85 * 

6 
85 Miller & Co. neve 
76 W. S. Macomber. 

RD ~ 

90 

99% Salomon Bros. & Hutz. 
71 W. S. Macomber.. 
97% Bull & Eldredge....... 
87 ve 

83 W. S. Macomber..,... 


“e 


79 * 
82 . 
82 ic 
92 _ 


91% Salomon Bros. & Hutz. 
S914 ” 


90 Miller & Co........... 
73 = 

SO 

77 : 

67.-—S CO W.. SS. Mac outer eee 
67 Ld 

‘4 «=—Bull & Eldredge.. 

67 = 


56 W. S. Macomber...... 
56 = 
75% Bull & Eldredge... 


74% 

564% W. 8S. Macomber...... 
91 ny 

SY ‘ 

83 ad 

85 re 

93% - 

93% 3 

92 = 

SE RE & Ci ccc scusccs 
94144 W. S. M&acombér...... 
86 

82 Miller Sere ees fe 


27 W. 8S. Macomber. 


26 ee 
27 . 
27 “ 
7 
89 ° 
86 


85% Salamon Bros. & Hutz. 
83% W. S. Macomber 


96% Bull & Eldrétige .. 


80% W. S. Macomber...... 


93 
88 
91% 
87 
82 
89 
93 
9914 
72 
98 
SS 
RR 
85 
85 
89 
96 
91% 
8914 
9114 
74 
82% 
79 
99 
78 
78 


56 


95% 
95% 
94 
91 


W. S. Macomber. 
Miller & Co. 
W. S. Macornber. 


Salomon Bros. & Hutz. 
W. S. Macomber. 
Salomon Bros. & Hutz. 
W. S. Macomber. 


Salomon Bros. & Hutz. 


Bull & Eldredge. 
Miller & Co. 


“ 


W. S. Macomber. 


Bull & Eldredge. 


W. S. Macomber, 


Miller & Co. 


95% W: S. Macomber. 
89 


84 
SS 
96 
93 
30 
30 
31 
35 
33 
95 
88 


Miller & Co. a 
W. S. Macomber. 
Miller & Co.... 


W. 3S. Macomber. . 


861%, Salomon Bros. & Hute. 


My 


nGyY, 
94% 
89% 

’ 84% 


Bull & Bldredge. 


“ 


MUNICIPALS, Etc., Including Notes 


Acadia Parish (La.) 5s, 1925 


WER cccdccccccccoccceccessnces 


Acadia (La.) W. W. 5s, 1021-47 .... 2... ccc ce eee eecees beece 


Alliance (Ohio) Waterworks 


Se, 1022-28 ...nccccccccccece 


Amtione Tap. CORI.) Ge, TIED 6 ccccscccccccecsccesccnces 
aS. | er ee ere rrr 
Biehville Parish (La.) 56, 1921-49 ............. eee eee eeee 
Billings (Mont.) Water Works 5s, 1934..............-+44: 


Bowling Green (Fla.) W. W. 
Boston (Mass.) 4s, 1921 


Boston (Mass.) reg. 4s, 1930-33 ......... 


Bryan (Ohio) Water Works 


& BE. L. 6a, 1939............ 


Brevard Co. (Fla.) School District és, 1943 are ee 
Caldwell Par. (La.) Sa, W244 . 2.2... cece cece etee 6.3 


Chelsea (Mass.) 4s, 1925... 


Cleveland Township (N. C.) imp. 5s, 1947.............+5- 


Chipley (Fla.) W. W. 6s, 1949 
Clay Co. (Fla.) No. 2 68, 1921-26 


Comanche Co. (Texas) 5s, 1921-39 ....... 6.0 c eee e cee eeee 


Cumberland Co. (N. C.) Road 


Dade Co. (Fla.) Funding 5s, 


Eastwood (N. Y.) Paving 5s, 


and Bridge 6s, 1922........ 


SE ciecutheronsicin shied Ges 


De Soto County (Fla.) R. & B. Dist. 68, 1934... 
SI on 6 ren tanan eae 


Everett (Mass.) Sewer 4s, 1929 


Fall River (Mass.) 48, 1927-29, school, sewer............. 


*5.50 

*5.75 
*5.15 
*6.00 
*6.00 


*5.75 
*6.50 
*5.50 
*6.00 
"5.25 


*6.00 


. *5.00 


5.25 


*5.25 


W.L.Slayton&Co., Tol. 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


A. E. Aub. & Co.,Cin. 
W.L.Slayton&Co.,Tol 
Estabrook & Co 


A. E. Aub & Co., Cin. 
R. M. Grant & Co. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 
W.L.Slayton4Co.,Tol 


A. E. Aub & Co., Cin 
R. M. Grant & Co. 
A. E. Aub & Co., Cin 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 





Specialists in All 


Canadian 
Securities 


Private Wires 
Toronto 


MILLER & CO. 


Members New York Stock Exchange 


EQUITABLE BLDG. 
120 Broadway New York 


=s ed 


Outside : 


Securities 


Bought—Sold—Quoted 


C LHUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE ja>r 
66 Broadway New Yerk 























| 


Montreal 





|. MUNICIPAL BONDS 


BANDON, GORD 
boa WADDELL _ 
































Ground Floor Singer Building 
89 Liberty Street, New York 
s Telephone Cortlandt 3183 
Weeds | E.W. Wagner & Co. 
Financial Stuhies 
Review"’ WV. ¥.. Stock Bixchange 
N.Y. Osten Excha 
Sent upon Chicago Board of Treads 
request | 33 New St., New York 
ae oe — 








COCA COLA 


Special Report—Ask for G-49 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N. Y. 
82-84 Broad St. New York 
== 

SOUTHERN PACIFIG COMPANY 
7% Serial Equipment Trust Certificates, 
Due June 1, 1924 ta 1935, inclusive. 


SALOMON BROS. & HUTZLER 
Members af New York Stock Exchange 
27 Pine St. 35 Congress Mt 
New York, N. Y. Boston, Maas. 
Tel. 6300 John. Tel. 5200 Main. 


Merrill, Spicer Mfg. Co. 
Lynch 8% Pfd. Stock 
& Co. 


120 Broadway, N. Y. 
Members New York Stock Exchange 























Circular G-62 























General Motors Corp. 


Old Common Stock (Par $100) 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francels Street 
New York Moatreal, Canada 


BONDS 


Suitable for Banks 
Executors, Individuals 
Trust Companies 
W. Carson Dick & Co. 
Investment Bonds 
390-396 UNION ARCADB BLDG. 














Pittsburgh, Pa. 


Short Term Bonds 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chienge Detroit Philadelphia Pittsburgh 








Unlisted Securities: 


Bank Stocks Industrial Stecks 
Trust Co. Stocks Sugar Stocks 
Inenvrance Stocks 


Fobaceo Stocks 
Stecl Stocks Publite Utilities 


STONE, PROSSER & DOTY 


52 WILLIAM 8ST. HANOVER 1733 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Beeter. 
Sc 



































New York, Honday, June 14, 1920 THE ANNALIST 809 











| Annalist Open Market a 








































































































































































ati it MUNICIPALS,Etce.,Including Notes—Continued Fast Cc as 
Canadian Bid for —Offered .ast Coast Fisheries 
Al By At By | M E 
: etro. 5 & 50c Stores 
Government Bonds Gallipolis (Ohio) 5s, 1920-34.... ia tind meatal 5.15 A. E. Aub & Co., Ci =e P 
Bond f h Cicatin Galveston Co. (Texas) 5s, 1929- 30 ; ee 5.75 W.L.Slayton&Co.,Tol. | Dold Packing 
Gow > the anadian | Grant Parish (La.) Rd. Dist. 5s, 1026-47 ; } 
vernment and ; Munici- | Greenlee Co. (Arizs.) Highway 6s, 1939-29................95.15 <A. FE. Aub & Co., Cin. | All Unlisted Securities 
palities offer exceptional op- Grayson Co. (Texas) Rd. 4%, 1920 ea oii a eed a os | 
portunity for sound investment. Hawtree Twp.. Warren Co. (N. C.) 5s, 1931-55........... *5.50 W.L.Slayton&Co.,Tol Boug! Seld—-Quoted 
These securities, if purchased Holmes Co. (Fla.) Rd. Dist. No. 3 #s, 1933-39............%6.00 53 . 
now, will yield from Hunt Co. (Texas) Road imp. 5s, 105) .............csceees *5.10 A. BE. Aub & Co., Cir KOHT ER BREMER & CO. 
7% 71 / OF ; Iota Long Point Drainage (La.) 5s, 1927 41 ereerer ret. 5.79 W.L.Slayton&Co.,’ | rot Bo! Ips : 
o to 72/0 Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36. sisidvane BCE 2 | K EXCHANGE 4 #Y 
Principal d | Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5\gs, 192T-49.*5.50 a => BROADV 5 2 ST 
baer . “U Pg ee i j Jackson Co. (Ala.) R. & B. 5s, 1932 PEE Oe *5.25 A. E. Aub & Co., Ci Poms Bead ¢ R? 5 WEsTasest 
able in U. S. Funds. Jackson Co. (Texas) Rd. Dist. No. 1 544s, ' 58 ‘(Op '23-'48).°5.50 W.L.Slayton&Co.,Tol a) cane eemeaioss 
Write for particulars A 20 | Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1980-44,........ £5.50 se jel 
Zu, | , 
| Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44. 95.50 2 —— = 
W d, GC ] &C Jonesboro (La.) E. L. & W. W. 5s, 1931-48..... .. *6.00 ae i] | 
‘ OS | 
00 unc y 0. Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1044. ab *6.00 : a | ~ —— | 
Incorporated | Lakeland (Fla.) Street 68, 1929 .............0cceseeees 295.75 ‘ : ne 
° | 
14 Wall Street, New York | Lafourche Par. (La.) Road Dist. 5s, 1921-45 i GRI t IN Xx GRIFFIN 
Toronto London, Eng. Montreal | Lafayette Co. (Fla.) 5s, 1924-49 ; | ahs Ss ea i 
oa } Lorain (Ohio) epn. Ss, 1926... ; , .*6.00 Estabrook & C i} sve ENT SECURITIES 
Lufkin (Texas) Tr. Warrants 6s, 1941-45 veceeee eee 96.00 W.L.Slayton é& C a sg lagi 
Lynn (Mass.) 3%4s, 1935 / 5 : oo 9.25 Estabrook & C \} dock vative Margins 
' * , Marion (N. C.) Imp. 5s, 1947 oe reece 00 W.L.Slayton&Co | ¥ tial-Payment Plan 
\ Canadian Minneapolis (Minn.) 5s, 1928-20 . ‘ Sedans ..*5.30 Estabrcok & I} Yor! 
Government, Municipal and Do 5s, 1920 . ae 27 as i 
Corporation Do 5s, 1930-31 . : eee is —— — 
+4 New Bedford (Mass.) reg. 6148, 1922-24 5.25 “ l} 
ecurities Se ee » i 
= New Iberia (La.) Paving 5s, 1921-30 ». *5. 7 W.L..Slavton&Co.,T 
—_—_—_——— Newton (Mass.) 46, 1935......... ccccccsecccrtevccceceess@.23 Estabrook & C | aera 
| A. E. AMES & CO Dabdsle (ha) bmp: on wai TT “Witettheonacocrat | PW. L. SLAYTON & COMPANY 
| : Painesville (O.) Fire Dept. 5tgs, 1931-38..........8.....6.95.50 ¢ 
—— 1889 Portsmouth (Ohio) Sewer Ss, 1928 epereet re osteo KS «6A. B, Aub & Co., Cis 8, DRAINAGE 
ae Putnam Co. (Fla.) R. & B. Gs, 192s-44 becceveeesesse6,00  W.L.Slayton&Co.,Tol ; Bonds ir aa 
Toronto NEW YORK Montreal ; : = ion? ae : . ae ROALD 
Telephone 8045-6 Rect Quitman Co. (Miss.) Rd. Dist. 6s, . .-©3.75 roLeE! CHICAGO, ILI 
‘ ector Richmond Heights (Ohio) Rd. 544s, 1925-34............... #5.50 - % OW. Wasn. St 
Robeson Co. (N. C.) Sigs, 1920-50 Be ae oes S20) 6R. M. Grant 6 
Montreal Tramway 5s, 1941 Richland Twp (O.).Roadi 6s, 1935-39 Cae: ceveae+-96.00  W.L.Slaytoné | vs Snaiee e 
i a Red Mound Twp. (Okla.) Rd. Imp. 6s, 1044 ct eeales *6.00 ‘ 4 Andrews Blig 
Canadian Car & Fdy. 6s, 1939 St. Landry Par. (La.) R. D. No. 2, 5s, 1934-37 soo 0s 95,75 ' 1 2 
Rio de Janeiro 5s, 1935 Sarasota (Fla.) E. 14 5%, 1949 ee v = 
x Scioto County (Ohio) Flood Emergency 5s, 1934 cot ce sO A. E. Aub & Co., ! 4 y 
Principal and Interest Payable in New Stamford (Texas) W. W. 58, 1923 iid abxerecniee os. 15 , R¢ yIVIE Ww IRE CO. | 
York and Canada St. Louis School 4s, 1939 -. & Stix & Co., Bt. dass... 89 6 B&tix & Co., St. L T Cumulative Pfd. Stock. | 
AN QGaaddis Seccts Dealt in St. Louis 44s, 1935.. —, Steinbe rg & Co., St.L. 99% Steinberg & C St bh, ‘ a Application 
St. Louis City 4s, 1928-09-31... 92% os & Co., St. 1 ai | 
TRUAX, HIGGINS C Tacoma (Wash,) 5s, 1927 Bigs “potabe -» Mohawk Valley Investment 
z o sn os rt | ° ‘ ‘ es . . eoae edeedeD s rot © ‘ 
, ©. | “pe &. me..... ee Corporation | 
Lewis Bidg., Montreal, Canada Do hs. 1932 5.95 “ Ue : N Y ik f 
ae Ss, ae ‘a Nation aStie’ Perecetr ic 
EE ' Toledo (Ohio) coupon 4% 1931 smhie iit el ery tee ca = atl on 
Our weekly publication i Trimble (Ohio) Sch. deficiency bds. 5s, 1923-27........... *6.50 W.L.Slayton&( Tol = ———— 
MARKET: TOP'(CS Wyoming (Ohio) Sewer Extension 5s, 1982-43..............95.10 A. BE. Aub& © Cir Lehigh Valley Term. 5s 
! Sent gratis upon request Worcester (Mass.) 4s, 1924 ieceees debtacdasihsd becouse ee.  ceeeeenn & « N al Bank of Cuba 
: *Basis ( Telephone 5s 
| I 
| C. J. KELLEY & co. & West. Div. 4s 
eit Eee wane: STATE a: + 
amt f : ” “ . Mf } Stock HBxechange 
a __Phones: Rector 5044-5-6-7-8-9 _f Connecticut coupon 4s, '936., 2... sees 6x heel *4.2% Estabrook & Co 36 Wall } *-hone John 6136 
= : 7s Mass. reg. 314s, 1935-38 Soa Eheieeeae saseseee *4.65 | LE ; 
, Do reg. 4s, 1922 . : Po :46 nies ee be } 
Short [erm Bonds Do reg. 444s, 1947-70 Acie Seeds ae  sawqnsdud *4.50 = Sc hultz ‘Brothers & Co. 
New York 414s, 1964-63 .. 101 Canfield & Bro 1s 102% Canfield & Br Stocks BP tee pce oe 
DEALT IN ON N. Y. CURB Do 4s, 1967 veee OF ; 93 i. ss 
¥ Or Ol 7 5 7) f id beret 
a Do 4s, 1960... : G1 938 
Specialists *Basis Swetland Bidg., Cleveland, Ohio. 
’ = 
T. HALL KEYES & CO., PUBLIC UTILITIES = 
A it | #- 4 
$5 Broad St., N. Y. Tel. Broad 7695 Alabama Pr. 5s, 1946 ws. 71 Pynehon & , 74 J. Nickerson, J All Mexican 
a ane Albany Southern 5s, 1939.... 70 Hedmund & Co cs «680 Redmond & Coe ear sth 
#4 ici ] d C ti BR Alabama Tr., Lt.&Pr. 5s, 62. 44 A. F. Ingold & Co . 44% A. F. Ingold & | ecurities 
UNICIPa: an orporation Donds nan es ‘ , . 
s re Am. T. & T. gold 4s, 1931 a7 J. Gilman . ; Ernest Smith & Co. 
pecialist in Am. Water & Pr. 6s, 1940 7 McCown & Co., Phila, &5 McCown & Ce Er 8. Liehesking 
7 : : z * ee [rnes Chas Jjebes 
MICHIGAN ISSUES Am. Gas Co. 6s, 2016 45 65 te Broad &t., N. % Tel. Recter 613% 
Altoona & Logan Val. El. it Sere SS 
MATTHEW FINN ga We Went Mins, Sas oA. , taped iby A. ¥. Ingold . Na ee 
] m. 2 s ec. 58,15 9 d - ngold & Co . 914 . . neald & « 
82 Griawold Street, Am. Power & Light 6s, 2016. (( Pynchon & Co. aa55? ae Py nic hon & Co NO BL E & co RWIN 
Detroit, Mich. Asheville Pr. & Ja. Ist o,8 Redmond & Co : 5 ee ome Want 
‘ ] 30° Redmond & Co Bank & Trust Co. Steeks 





Augusta-Aiken Ry.& El5s,’85 
& Webster...... 7S Stone & Webster r.. P 
ineu nce Ce. Stocks 


SCRANTON SECURITIES | Baton Rouge 1. Ist 95, "39.. 7%_Stom ' 3 


Bought—Sold—Quoted Bell Tel. Co. of Canada 
1925...... ‘ S1 W. S. Macomber...... 83 W. S.: Macomber 

















April 1, 
W. F. Stetter & Co. oe reer ; iahe 4 a 07 se mh . > 4 T 
M-ars Bidg. Scranton, Pa. Baltimore Electric 5s, 1947 78 MeCown & C6., Phila. 83 MeCown & Co., Phil FOREIGN GOV’T BONDS 
Phone 1083 . Braailian Trac., Lt. & Power 
+ @s, 1922 ...... .. 87% W. S. Macomber..... 9% W. S. Macomt ALFRED R. RISSE 
; Burlington Gas & Light Ist ‘ 
7 | Can-cizn Explosives Pfd. 58, 195 ee is to Pynchon & Co..... . 70 Pynchon & Co , NEW \y¢ 
| Bought—Sold—Quoted ag es a Lt. ist 5s, * : xe: - | . —74:8—415581 


Alfred F. Ingold & Co. Butte El «sé Pr. 1st 5s, ‘51 SO J. Nickerson, Jr... . & J. Nickerson, J1 
| Teleph Rect . Cal. G. & E. unifying 5s, 1937 80% A.K.Lewis&Co.,Los A M4 A. E. Lewis&Co., Li ‘ ° 
a aed a ro ‘ W. S. Macomber ..... 55 W. S. Macomber M ercant ile Stores 





















































3991 -2-3-4. New York. Can. Lt. & Pr. 5s, July, 1949. 40 
ee Carolina Pr. & Lt. 5s, 1983S 70) «6Pyhechon & Co ee Pynchon & Co 
$$ _____—__—— Cal. Blec. Gen. Co. Ist 5s,°48. 70 Cahn,MceC.&Co.,Los A. 71) A.B.Lewis&Co.,Los A ks & Bonds 
Splitdorf Elec. Com. & Pfd. Cape Breton Elec. 6s, 1932... & Stone & Webster...... 0 Stone & Webster 4 Se 
Wire Wheel Co. of Amer. Com. & Pfé. Cedar Rap. Mfg. & P. 58, '53 76 W. S. Macomber : iS W. S. Macomber W a ORTON &2@ 
‘entre ist. el. Co; Ss, '438 80 d Gilman bas Teer ° c 
PURDY & CO., Gener erent ee ee See aes tal 28 Broad St., N.Y. Phone 7160-1-2 Broad 
34 Pi St Central Argentine fis, 1927 $0144 McCown & Co., Phila. ...  =«..... ‘ | . 
ine “9 Telephone Chattanooga Ry. Ist con. 5s, = 
Now York. John 6tv6 be ee ..ese 34 J. Nickerson, Jr ...... opine | —  . .. | ae 
eiieie tee CNS OO, UB... oss puasetde  -b0ddsaase 87% Blodget & Co s T A N DA eq D 
Cin. Gas & Blec. 5s, “1096 7k A. B. Leach & Co.... 85 A. B. Leach & Co 
i ’ Cin. G. & Tr. gtd. 5s, '53.. 90 a 95 se WPFKL © WILL BE 
} R E 4 Cities Service deb. C........ 92%, H. L. Doherty........ 96% H. L. Doherty SUMMAR - MAILED 
{ Cleve. Elec. Hl. 5s, 1939 .. 7 Redmond & Co. . &2 Redmond & Co - TO 
{ JACOB ZELLER Colorado River Pr. 5s, 1953..  67%4 J. Nickerson, Jr...:... 71% J. Nickerson, Jr STANDARI - cag 
Col. Gas & Elec. 1st 5s, 1927. 76 " 87 A. B. Leach & Co ISRUES L ON BEQUEST 
Tel. 5238 dehn 40 Wall Street Do deb. 5s, 1927............ 82 A. B. Leach & Co. Rd “ FRACO 
ee amen a Columbia (S. C.) Ry. G. & E SARL H PFGRZHE!ME! mC of 
p = iat " Ge, “SB. wes. ccoceccesseoss © Redmond & Co aaa Te | aR 
Blank Books, Bound and Loose-Leaf; Commercial Cable Co. 45,2397 67 J. Gilman ee eeeebe wee . . [> eae , = 
; Printing, Lithographing, En- Con Tel. of Hazleton, Pa., ist | TR W > 
! graving; oe Stationery hs. 1953 5h ts | N EW J ERSEY ZINC 
| and Supplies. rida dt el ee . : ime mf ‘ 4 ‘ s 
WILLIAM MANN COMPANY Cuban Tel. Co., conv. Ss, 1951 72 4; . ‘ | Williamson & Squire 
| Philadelphia Columbus St. Ry. 5s, 1932... 60 Pynchon & Co......:. “5 Pynchon & Co Members New York Steck Exchange 
\ Moweted in £848 Compton Hts. Ry. 1st 5s, °23. 86 Stix & Co., St. Louis. 88 Stix & Co., St. L Broad 36 Brené 
' N York Office 261 ire udway. 2 aii ae : + sta ty i ie: eS | 6790 N os 
war 8. 2a Conn. Power Ist 5s, 1963.... 80 Stone & Webster...... %6 Stone & Webster. — nin: 
tT 
en ‘i 
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- RIGHTS 


‘Corn Exchange Bk. 
Irving Nat. Bank 
National Park Bank 


Niagara Fire Ins.Co. 





New Jersey Zinc Co. 
Holmes, Bulkley & Wardrop 


Members N.Y. Pittsburgh Stock Erchanges 


61 Broadway, N.Y. Tel. Bowling Green 6489 


Wire to Pittsburgh. 





Direct Private 








| AIR REDUCTION 
| AMERICAN CHICLE 

ATLANTIC LOBOS PETROLEUM 

CARBON STEEL 

CARACAS SUGAR 

‘ENTRAL AGUIRRE SUGAR 

UANTANAMO SUGAR 

I 





I 
AONE STAR GAS 
| MIDLAND SECURITIES 
| PENNA, COAL & COKE 
| SAVANNAH SUGAR 
| STERN BROS. PREFERRED 
| TEXAS PACIFIC COAL & OIL 


UNHAMéG 


*e 

| Investment Securities 

43 Exchange Place, New York 
| 


| 
| 


Telephones 8800-16 Hanover. 











|N. Y., Penn. & Ohio 414s 1935 
Seaboard Air Line 6s 1945 
Atlantic & Yadkin 4s 
W. Va. & Pittsburgh 
Erie, Penna. coll. tr. 4s 


Louisville & Jefferson Bridge 4s 
CARRUTHERS, PELL & CO. 


15 Broad St. Phone 5161 Hanover 











Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownzeCo 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 














James M. Leopold &Co. 


Members New York Stock Exchange 


7 Wall St., N. Y. Tel.: Rector 1030 


New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 


E. A. Baker & Son 


Unlisted Stocks and Bonds 
Standard Oil Stocks 


15 Broad St., N. ¥Y. Tel. Hanover 1011 

















| Un. El. Lt. & Pr. Ref. & Ex. 5s, 1933 ] 
Tri-City R. & L. Co. Col, Tr. 5s, °23 
Denver City Tram. Co. Ist & R. 5s ‘33 


| Trading Department 


John P.ickerson, Jr. 
61 Broadway, New York. 
Telephone Bowling Green €846 














Guaranteed & Pref. BR. R. & Tel. Stocks 
Trenton Potteries Co. 
Brunewick-Bealke-Collender Co, Pfd. 
Pitteaburg, Bessemer & Lake Erie Pfd 


AMIMALG 


5 Nassau St.. N. ¥. Tel. Rector 2780. 


M.S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad st. New York 
Phone 25 Broad 




















PUBLIC 


Conn. Ry. & Lt. Co. Ist 4%s, 
1951, stamped 


Cons. Ry. & Pr. Ist 5s, 1921 


Conn. River Power Ist 5s, '37 
Cons. Cities Lt. & Pr. & Tr. 
het Ja, 30G8..... 


Consumers Pr (Mich.) Ist 
Ss, 1936 Peers 
Cons. Wat. (Utica) Ist 5s,'30. 
Do deb. 5s, 1930. 
Cumberland Co.Pr.& L.5s,'42. 
Cuyahoga Tel. Co. 7s, 19-1 


Lighting Co. 5s, 
tr. 5s, 


Davton 
Dallas Elec. col 


Den. City Tram’y ext. 6s, "24 
Do Os, 1933 

Denver Gas & Elec. 7s, 1922. 
Do 5s, 1951 P 

Det. City Ry. Ist 5s, 1919-24 

Detroit Edison 7s, 1928 

Duquesne Light 6s, 1 


East St. Louis & Sub 
Eastern Tex. Elec.*5s, 
Economy Lt.&P.Co. Ist 5s 
Edison Elec. Ist & ref 
Edison Elec. (Los Angeles) 

Ist & ref. 5s, 1929 ° 
El Paso Elec. 5s, 1932 aiee 
Elec. Dev. of Ont.5s,Mar.,'33 





Empire Gas & Fuel 6s, 124 
Do, 1926. 
Empire Ref. Co. 6s, 1927 
Fed. Lt. & ‘Trac. Ts, 1923 
Galveston Elec. 5s, '40 
Do Ss, 1954 
Gen. Gas & Elec 5s, 1922 
Ga. Ry. & Elec. Ist & cony. 


ds, 1832 os owe 
Gt. West. Pr. ist & ref.fs,'49 
Great West. Pr. Ist 5s, 1946. 
Do 6s, 1925 P . 
Harwood Elec. Co. Ist 5s,'39 
Harrisb’g Lt. & Pr. Ss, 192 
Havana El. Ry. & Lt. 5s, ‘52. 


Houston Elec. 5s, 1925 é 
Home Tel. & Tel. (Spokane) 
Ist 5s, 1936 


Interstate Elec. 6s, 1935 : 
J.C., H. & BP. St. Ry. 4s, 1049 


Kansas City H. T. 5s, 1923 
Do Long Dist. 5s, 1925 

Kinloch Tel. Co. L. D 5s, 29 
Do pf. 6s, 1928 

Knoxville Traction Ist 5s,'38 

Knoxville Ry. & Lt 5s, 1946 

Laurentide Power 5s, 1946.. 

Laclede Gas Light 7s, 1929 


1934 se% 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940 
Lehigh Power. Sec. ¢s, 
Loco, & Mach. Co, of Mon- 
treal 4s, 1924 
Ios Angeles Ry 
Do. 5s, 1934. oase 
Los Angeles Elec 5s, 1939... 


Do 5s, 


oF 
ihe’ 


Ist 5s, 1938 


Los Angeles Pacific Ist and 
ref. 4s, “50 

Los Atigeles Pr. 5s, 1945 
Louisville Ry. Ist 5s, 130 


Manila El. Ry. & Lt. 7s, 1922 
Madison River Pr. Ist 5s, ‘35 
Middle West Utilities 6s, "25. 
Memphis St. Ry. 5s, 1945 

Milwaukee Elec. Ry. & Lt. 5s 


Do gen. ref. 5s, 1951 


Minn. Gen. Elec. Ist 5s, '34 
Mis.-Ed. Elec. Co. Ist 5s, '27 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941 
Montreal Lt. & Pr. 444s, ‘32. 
Montreal L., H. & P., Ves 
Montreal L., H. & P. 4%4s,'37 


Union Tel 5s, 1942 

Mount Whitaey Pr. 6s, 1939. 
Nashville Ry. & Lt. 5s, 1953. 
Nashville Ry. & Lt. 5s, ‘5S 


Mutual 


New England Tel. & T,5s,"32 
New England Pr. 5s, 1951 
Nev.-Cal. Pr. Ist 6s, 1927 
Nev.-Cal. Elec. 5s, 1946 
Niagara Falls Power 5s, ‘32 
N. Y. & Westch. Ltg. 4s, 2004 
New Or. Ry. & Lt. 4%s, ‘35. 
Northern Texas Elec. 5s, ‘40 
Norfolk & Ports. Tr. 5s, 1936. 


Omaha & C. B. 5s, 1928..... 
P. (Niag. Falls) 6s, ‘21. 


Ont 

Ontario Transmission 5s... .. 
Ontario Power Ist 5s, 1943 
Pacific Blec. Rys. 5s, 1942 


Pac. Lt. & Power Ist 5s, 42 


Pac. Lt. & Pr. Ist&ref. 5s, ‘51 
Pac. Pr. & Lt. Ist 5s, 1930 
Pacific Coast 5s, 1946 
Philippine Ry. 4s, 1937 
Portland (Ore.) Ry. 5s, 1930 
Peninsula Tel. 6s, '31, Ser. B 
Do 6s, 1943, Ser. A 
Porto Rico Tel. Co. 6s, 1M4+t 
Rio de J. Tr’mway & P.5s,'35 
Rockford Elec. 5s, 1939 


1946 


Rutland Ry., L. & P 5s. 

San Joaquin L. & P. 6s, ° 

Salmon River Pr. Ist 5s, 

San An. Wat. Sup. ref 

St. Joseph Ry. Lt., H 
Ga, FEST. ...4 





UTILITIES—Continued 


——Offered—— 


At 


60 


5 
83 


“ol 


S4 
SO 


68 


Bid for— 
By 


Redmond & Co... 
J. Nickerson, Jr. 


Pynchon & Co... 


Redmond & Co........ 
A. B. Leach & Co.. 
= 


McCown & Co., Phila. 
Stone & Webster. 
E. Wolff 


6 J. Nickerson. Jr 


4 McCown & Co., 


Pyoachon & Co ’ 
Spencer Trask & Co 
McCown & Co., Phiila.. 
Steinberg & Co., st. L. 
Stone & Webster. 
Redmond & Co ‘ 
Cahn, MeC.&Co.,Lo% A 


A.E.Lewis&Co.,Los A. 
Stone & Webster 

W. S. Macomber. o% 
Piila.. 


A. F. Ingold & Co 
Stone & Webster... 


Redmond & Co....... 


Spencer Trask & Co 
A.E.Lewis&Co.,Los A. 
J. Nickerson, Jr ne 
A. E.Lewis&Co.,Los <A 
Redmond & Co 
McCown & Co., 
Miller & Co........06- 
Stone & Webster 

A. E.Lewis&Co.,Los A 
A. F. Ingold & Co 


4 Steinberg & Co., St L. 


4 McCown & Co., 


Stix & Co., St. L 
Pynchon & Co 


J. Nic kerson, ; SB eee 
Ihila.. 


4 Steinberg & Co., St. L 


“ 


A.E.Lewis&Co., Los A. 
McCown & Co., Phila 


J. Gilman : 
A. E.Lewis&Co.,Liose A 


Cahn, McC. &Co.,Les A 


A.B. Lewis&Co.,Los A. 
J. Nickerson, Jr 
A. F. Ingold & **o 
bk. Wolff ‘ 
A. H. Bickmore & Co, 
Pynchon & Co 


\. F. Ingold & Co 
Blodget & Co 

Stix & Co., St. Il. 
Stone & Webster 

Pynchon & Co 

W. S. Macomber. 


Pynchon & C« 
Blodget & Co. svaed 
A.E.Lewis&Co.,Los A. 
Pynchen & Co 

J. Nickerson, Jr.. 

J. Gilman 

Pynchon & Co......+.. 


Spencer Trask & Co.. 
E. Wolff 

Redmond & Co 
Miller & Co 

Stone & Webster 
Pynchon & Co 
Redmond & Co 
Blodget & Co,... 


Pynchon & Co... ai 
A.E.Lewis&Co.,Los A 


J. Nickerson, Jr. 
Pynchon & Co. 
Blodget & Co ‘ha 
A. F. Ingold & Co. 
Redmond & Co. 

J. Gilman 


Miller & Co 
Pynchon & Co... 
Redmond & Co....... 
A.E.Lewis&Co.,Los A 
J. Nickerson, Jr 
Stix & Co., St. L 
Redmond & Co 


At 


63 


5 


Ss 


81 
90 
5 
8&5 


04% A.E.Lewis&Co.,Los A 
82 Stone & Webster 

SO W. S. Macomber 

85 McCown & Co., Phila 
93 ™ 

ST 

72 =A. F. Ingold & Co. 

73 Stone & Webster. 

694 W. C. Orton & Co 

70 Redmond & Co 

SI Spencer Trask & «<‘o 
ST A.E.Lewis&Co.,Los A. 
7444 J. Nickerson, Jt 

Si - 

86 Redmond & Co 

SS McCown & Co., Uhila 
§> Miller & Co 

88 Stone & Webster 

7A A. E.Lewis&Co.,Lu« <A 
66 <A. F. Ingold & Co 

4% McCown & Co., nila 
8834 Steinberg & Co., St. L 
SG 

S06 Stix & Co., St. L 

0 > 

7 Pynchon & Co. 

67 + 

7s W.S. Macomber 

8S14 Steinberg & Cu., St. L. 
SD . . 

oo A.E.Lewis&Co.,Los A. 
66 McCown & Co., Phila. 
™ J. Gilman. 

7% A.E.Lewis&Co.,Los A 
01 = 

aH ” 

61 

#4 J. Nickerson, Jr 

SU \. F. Ingold & Co 

1 86E. Wolff. 

4 ‘ 

90 «6A. H. Bickmore & Co. 
62 Pynchon & Co 

ba] ay 

7 860A. F. Ingold & ©» 

Bs Blodget & Co 

S€ «J. Nickerson, Jr 

714 Stone & Webster. 

73 Pynchon & Co. 

S044 W. S. Macomber 

SO ~~ 

79 Pynchon & Co 

02 Blodget & Co 

p1 A.B.Lewis&Co.,Los A. 
7 Pynchon & Co 

63 J. Nickerson, Jr. 

83 Pynchon & Co 

SS Spencer Trask & Co 
S7 E. Wolff 

* Redmond & Co 

% Miller & Co 

re Stone & Webster. 

63 Pynchon & Co 

res) tedmond & Co 

WS¥4 Blodget & Co 

D F 

SI Pynchon & Co. 

66 A.E.Lewis&Co.,Los A 
83 ie 

82 

77 Pynchon & Co 

70 Llodget & Co 

45 <A. F. Ingold & Co. 
65 Redmond & Co 

65 Miller & Co 

SS Pynchon & Co 

5) =©60 Redmond & Co. 

SS A.E. Lewis&Co.,Los A. 
7 ~=6J.. Nickerson, Jr. 

82. «Stix & Co., St. L. 

70 =Redmond & Co, 


4 Cahn, Mc.&Co., 


By 
Redmond & Co. 
J. Nickerson, Jr. 
Pynchon & Co. 


Redmond & Co. 
A. B. Leach & Co 
‘ 


E. Wolff 
4 McCown & Co., 


Pynchon & Co. 
Spencer Trask & Co. 


McCown & Co., 


Stone & Webster. 
Redmond & Co 
Les A 


Phila. 


Phila. 
4 Steinberg & Co., St. L. 


gold 


192°5 


ment o 
cents 





The Northern Ohio Traction and Lig 
pany, $2,000,000 six-year 7 per cent. s« 


bonds due 192t, The company’s 
earnings since 1918 


age of increase amounting to 34 per 





Manitoba is the oldest of the W<« 











shows a 





Offerings of the Week 


Com 


in net earnings in April as compared with 
net earnings in January, 1919. Actual net 
in January, 1919, was $2,042,879 and actual 
net in April, 1920 was $2,831,065 In the 
same time interest on the company’s funded 


debt has increased from $769,572 in January 
last year to $827,888 in April of this year, 
but this was more than offset by increased 
earnings, which last April were 3.42 time® 
the interest charges as compared with 2.65 
times the interest in January, 1919 This 
new issue was offered at 96 and interest to 
yield about 7.85 per cent. by the National 
City Company 
of Fleischmanns, N Y $35,000 
works Series A and B bonds, due seri 
ally 1921 to 1942 The financial statement of 
the village shows actual value of xable 
property as $1,900,000, while assessed valua 
tion for taxation was $381,SST and the md 
ed debt, with water works bonds excepted, 
was shown at $7,500 The issue, which is 
a new one, is exempt from Federal income 
taxes and is tax free in New York State 
Offered at prices to yield 5% per cent. by 
Glidden, Davidge & Co 
Wood, Gundy & Co. offered at prices to 
yield 7% per cent. Province of Manitoba, 
Canada, 5 per cent. gold bonds, due April 15 
4 tern 





Provinces of the Dominion of Canada and is 
noted for its grain production 
Clark Dodge & Co offered Cana 

dian Pacific Railway Company 6 per ent 
equipment trust certificates, due O ber 
127, and April, 1928, at a price to yield 7 
per cent as well as Province of Quebec, 
Canada, t per ce gold bonds, due 1925 at 
a price to y per cent On the latter 
issue principal and interest are payable n 
New York City in gold. 














| 
| 
| 
| 





The Yearly 
Investment Plan 


The foundations of the 
world’s largest individ- 
ual fortunes were the 
early savings of those 
who acquired thera. 


The present low value 
of the dollar emphasizes 
the advisability of saving 
today and investing your 
savings in high grade, 
but low priced, securities 
on our yearly invest- 
ment plan. 


Send for descriptive booklet. 


Griffin & Griffin 


1 Maiden Lane, New York 


Corner of Broadway 














Members New York Stock 


111 Broadway, N.Y. Rookery Bldg., Chicage 


Chic 
Bostor 


Electrical 
Development 


5s 1933 


LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES TO 


Milwaukee Detroit St. 
Minneapolis 
Montreal 


ago 


Desver 


PYNCHON & CO. 


Exchange 


Louis 
Philadelphia 
Toronto 














Fletcher-Amer. 


Members 


THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. 
Nat’] Bank 
Indianapolis 


New York Cotton Exchange 
New York Preduce Exchange 
New Orlezns Cotton Exchange 


| Now York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


PRIVATE WIRES 


“| 


DIRECT 


La Salle St., Chicago 


Bidg., 
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PUBLIC 


1924 


1921. 


s 
St. Louis Transit 5s, 
St. L. & Suburban 5s, 


Be Moth. Ge, Bcc icc cns 
St. L. Ry. (Bway) 4%s, 1920 
Seattle Elec. 5s, 1929. 

Oe eae oe 


Shawinigan Water Pr. 5s, '34 
South Bend Home Tel Co. 6s, 
RR ee 
So. Cal. Ed. deb. 7s, 1921-28 
So. Cal. Ed. g. m. 5s, 1939 
Do Ist & ref. 6s, '44 
So. Cal. Gas 6s, 1950 : 
South. Counties Gas 544s, '36 
So. West. Bell Tel. 7s, 1925 
Sup. Wat. Lt.&Pr. ist 5s, ‘65 
Syracuse Ltg. Co. Ist 5s, '51 
Syracuse Lt. & Pr. 5s, 1954 
Tampa (Fla.) El. Ist 5s, '33 
Toronto Power 5s, 1924... 
Twin States G. & El. 5s, ’53 
Tri-City Ry. & Lt. 5s, 1923 
Do 5s, 1930 as 
Union El. Lt. & Pr. ist 5s,'32 
United Rys. St. Louis 4s, '34 
Va. & So. West. Ry. 5s, 1958 
West. States G. & E. 5s, ‘41 
Yadkin River Pr. 1st 5s, °41 


Atlantic & Yadkin 4s, 1949 
Atlantic, Birm. 4s, 1933.. 
Big Four (Cairo Div.) 4s, ‘39 
Do 6s, 1929. waa 
Do C., Wab. & M. 4s, ‘91 
Boston & N. Y. "HS 


A. L. 4s, *55 
Canadian Nat. Rys. 7s, 1935. 
Canadian Pac. Ry. Co. 6s,'24 
Cc. & O. Big Sandy 4s, 1944.. 
Cc. & O. Coal River 4s, 1945. 
Cent. Ry. & Bkg. of Georgia 

5s. 1937 alan 
Can. Southern ist 5s, 1 
Cleve., Akron & Col. 4s, 
Chi., Peoria & St. L. pri. In. 

4%4s, 1930 . 
Cc. & O. cons. 5s, 1939 





Cin... Ham. & Dayton gen. 
Ry Sir sates 20 iia a el 
Cleveland Term. Ry. 4s, ‘91 
Des. M., Ft. D. 4s, 1935 


Det., Gr. Haven & Mil. 6s 
E. T., Va. & Ga. cons 5s, ‘56 

Do div 5s, 1930... 

Do reorg. 5s, 193%. 
Erie-Penn. col. 4s, 1951. ry 
Fla. Cent. & Penin. 5s, 1943 
Ga., Car. & Nor 5s, 192% 
Grand Trunk Pac. 3s,Jan.,'62 

Do 4s, Jan., 1962. , 
Galv., H. & Hen. 5s, 1953 
Grand Trunk West. 4s, 1950 
Illinois Cent. R. R. 4s, 1952 
Lake Erie & Western Isi 5s 

1937. cae ease 
Ky. & Ind. Term Ist 4%s, 61 
Long Is. Montauk Ext. 5s,’45 
Long Is. Ferry 44s, 1922. 
Louis. & Jeff. Bridge 4s, ‘45 
Macon Terminal 5s, 1965 
Maine Cent. R. R. 4s, 1935 

2 ke ere . 
Minn. & St. Louis ref. 5s 
Mo., Kansas & Texas 
M. & O., St. L. Div. 5s, 1927 

Do, Montgomery Div. is, 47 

Do, St. L. & Cairo 4s, '31 
Nashville Terminal 5s, 1932 
New Mex. Ry. & Coal 5s, ‘47 

Do 5s, 1951 : : 
& St. L. fis, '31 


N. ¥., Chic. 

N. ¥., N. H. & H. 4s, 1956 
De, TEED. svcecs Fale sis'ee 
Do 3%s, 1054....... 


N. Y., Penn. & Ohio 4%s, '35 

Pitts. & Shawmut 5s, ‘59.. 

Pere Marquette L. E. & Det 
Riv. 4%s, 1932 .. 

Rio G.Junc.Ri¥. Pr.ist 5s,'41 


R. 1. & Frisco Ist 5s, 1927 
Seaboard Air Line 6s, 1945 
Uleater & Delaware 5s, 1928 


West Va. & Pittsburgh 4s,'90 
Vicksb. & Merdian 1st 6s, ’21. 


INDUSTRIA 
Amer. Oil Fields 1st 6s, 1930 
3ess. C.. I. & Land Ist és,'31 
Beech Creek C. & C. 5s, 1944 
Black Betsy Con. Coal 6s, °26 
Canadian Car~& Fdy. 6s, 

SS ae 
Cahaba Coal Mining 6s, 1922 
Cosden & C6. 6s, 1932 
Crew Lexick Co. 6s, 1931 
Colorado Industrial Ist 5s,'34 
Dominion Iron & Steel 5s, '20 

Do 5s, 1939 eee 
Dominion Coal 5s, 1940 
Diamond Ice & Coal Ist 6s,'35 
Dominion Coal 5s, 1940 
East Bear Ridge 6s, 1925 
Elk Horn Cod) Corp. 6s, '25 
Empire Lumber Co. 6s, 1930) 
General Baking 6s, 1936 


UTILITIES—Continued 


Bid for — Offered 
At Iby At By 
ly Steinberg & Co., St. L. 38% Steinberg & Co., St.L 
S014 . 91 os 
121% 45 
on 96% ' 
77 Stone & Webster..... 81 Stone & Webster 
82 Blodget & Co......... 8Y Blodget & Co 
88 W. S. Macomber...... 88% A. F. Ingold & Co 
BS. DJ. GREE, «2056680 ca004 fea . 
94 J. Nickerson, Jr...... 98 J. Nickerson, Jr 
7 =©60«Cahn,McC.&Co.,Los A. 81 A.E.Lewis&Co.,Los A. 
7 Pynchon & Co......... & m 
8744 A.E.Lewis&Co.,Los A. 90% 
T Cahn,McC.&Co.,Los A. 79 Cahn,McC.&Co.,Los A. 
951% Steinberg & Co., St.L. 97 Steinberg & Co., St.L. 
70 Redmond & Co........ 76 Redmond & Co. 
rh) ‘i S5 ” 
65 qv eg 
SO Redmond & Co 83.) «Stone & Webster. 
7s Pynchon & Co. ..+- 79% W. S. Macomber 
60 <A. H. Bickmore & Co. 70 <A. H. Bickmore & Co. 
SS Pynchon & Co...... 90 Pynchon & Co 
70 . 75 se 
S414 Steinberg & Co., St. L. 86% Steinberg & Co., St. L 
fly . 46 Stix & Co., St. Louis. 
5506 Redmond & Co ie 65 Redmond & Co 
78 J. Nickerson, Jr... 80%, J. Nickerson, Jr. 
65 ’ 6914 - 
RAILROADS 
6 Carruthers, Pell & Co. , adeno’ 
22 =F. J. Lisman & Co.... 30 F. J. Lisman & Co 
67 Carruthers, Pell & Co 
S38 S$. Gotdschmidt. ...... ae : ai 
58lg Carruthers, Pell € Co. 60 Carruthers, Pell & Co. 
60 E. Wolff ; 6 E. Wolff. 
96 W. S. Macomber. 99 W. S. Macomber. 
93 si 96 = 
60 Carruthers, Pell & Co. 65 Carruthers, Pell & Co. 
60 e¢ 65 “ 
SO S2 
77 Ee. Wolff 79 E. Wolff 
67 ‘ 70 i 
30 F. J. Lisman & Co... 7 . 
s+ S. Goldschmidt. . ‘ 
65 F. J. Lisman & Co... .. . 
55 Carruthers, Pell & Co. ... 
40 §S. Goldschmidt ....... ‘ 
95 as ice 
8) Carruthers, Pell &€ Co. 8&8 Carruthers, Pell & Co. 
R4 . NR “ 
64 S. Goldschmidt... .... 4... ee ‘ 
70 Carruthers, Pell & Co. 73 Carruthers, Pell & Co. 
x0 ee 5 "7 
48 W.S. Macomber. 4914 W. S. Macomber. 
59 ‘ 64 7 
62 S. Goldschmidt. os ree 
5 E. Wolff 19 «=6W. S. Macomber. 
a eu cat aes 53 —COS. Goldschniidt 
4 Carruthers, Pell &€ C6. 76. Carruthers, Pell & Co 
Pac 76 Stix & Co., St. Louis 
75 Carruthers, Pell & Co. SO Carruthers & Pell 
R> ‘ 
60 ° 
7s Blodget & Co sO Carruthers, Pell & Co. 
70 kK. Wolff 7s E. Wolff 
7 SO : 
$1 S. Goldschmidt . $08 e060 
24 “ 
i: ‘arruthers, Pell & Co. 76 Carruthers, Pell & Co 
ex ‘ 3 “ 
6S 72 
$4 
7 } J. Luismant & Co. 
i . 
80 Carruthers, Pell & Co. 
+ f Wolff 6. Wolff 
4{ 1 
#) i 
fSi, Carruthet Pel & Co. 71 Carruthers, Pell & Co, 
’ 7% =6Carruthers, Pell & Co. 
fit Nickerson, Jr 49% J. Nickerson, Jr 
7 Stix & Co., St. Louis. 80 Stix & Co., St. Louis 
+t i. R. Clark & Co... 48 4. R. Clark & Co 
7 Redmond & Co .- &O Redmond & Co 
: Carruthers, Pell & Co. 58 Carruthers, Rell & Co 


F. J. Lisman & Co... 


AND MISCELLANEOUS 


A.E.Lewis&Co.,Los A & 
H. I. NicholaS & Co... ... 
Oe ee m 

H. 1. Nicholas & Co.;.; 
W. S. Macomber 79 
, H. I. Nicholas & Co... ..+ 
McCown & Co., Phila. 8% 
es SS 
J. Nickerson, Jr. 73 
Miller & Co 77 
" 77 
we mended 83 
tl. 1. Nicholas & Co piace 
S1 
MeCown & Co., Phila. 98 
; 92 
Steinberg & Co,, St.L. 92 


A. E.Lewis&Co.,Los A. 


H. I. Nicholas & Co 


W. S. Macomber 


McCown & Co., Phila. 


J. Nickerson, Jr 
Miller & Co. 


W. S. Macomber. 
H. I. Nicholas & &o. 


McCown & Co., Phila. 


‘ 


Steinberg & Co., St.L. 





INDUSTRIAL, MISCELLANEOUS—Continued 


Huntington Land & Imp. Ist 
enn; £F. Gh, BG. .c cece — 
Hale Coal Corp. 6s, 1929. 
International Salt 5s. 
Jones & Laughlin Steel 5s,‘39. 
Lima Loco. Corp. Ist ts, 1939 
Jeff. & Clearf. C.& 1.2d 5s,'26 
Latrobe Connellsville Coal & 
Coke 6s, 1931... 
Merch. Coal Corp. Ist 5s, '37 
Merch. Coal joint 5s, 1924. 
Monon Coal Co. Ist s. f. 5s. 
Miss. Glass 6s, 1924 
Parr Shoals Ist 5s, 1952.. 
O'Gara Coal Ist 5s, 1955 
Pitts.-Westmoreland Coal 5s, 
1947 nae 
Pleasant Val. Coal 5s 
Quemahoning Coal Ist 6s, "35 
Pocahontas Collieries 5s, 1957 
Riordan Pulp & P. 6s,'29-42 
Springbrook Water 5s, 1926 
Simmons Hardware 7s, 1925. 
Sioux City Stockyards 5s,'30 
. BH. Bieed Be, WR. ck cease 
Union Steel Ss, 1952 
Wayne Coal'Co. 6s, 1937. 
Woodward lron 5s, 1952 
Webster Coal & Coke 5s, °42 
West Ky. Coal 5s, 1935.. 
Wilkes-Barre Colliery 6s, '23 





Bid fc 
At By 
9 E. W wis&Co.,Los A 
S2 H. I. Ni 
69 Stetter & & Co., Cin 
&6%, Holmes, I Bulkley & W 
So Redmond & nd & Co 
90 Mm. i. 
HIG 
81 i 
93 
4) Redmond 4 i nd & Co 
90 Stix & ¢ zr & Cc St. Louts 
66 J. Nickersor Nickerson, Jr 
61 Stetter & ; t & Co., Cin. 
78 H. I. N 
TH : Nicholas & Co, 
4 
40) Redmond nd & Co 
80 Miller & ] & Co 
92 Stetter 4 & Co Scrar 
9614 Steinberg & nberg & Co., St. L 
ige & Co 


95 Holme Bulkley & W 


94 
61 McCown & & Co., Phila 
71 J. Nicker kerson, Jr 

\ olas & Co, 


66 . oe 
97 


eer eo 


ter weeny 





Notes 





Notes 








weet ee 





RAILROADS 


Bid for 

















At I 
Canadian Pac. 6s, Mar., 1924 914 Man Eldred: 
Cleve., C., C. & St. L. 6s, '29 431 | es & ( 
Delaware & H. 5s, Aug. ‘20. 90% Sailor Bros. & Hutz 
Del. & Hud. 7s (w.i.) Inc., "30° 9 ~=Mann, I 
Gt. North. Ry., Sept., °20.. Ys, Bull I Eldredge 
Hocking Val. 6s, 1924........ 89 Mann, | Pell & Penke 
Kan. City Term. 6s, 1923.... 9014 Salor n Bros. & Hutz 
N. Y. Cent. 68, Sept., 1920... 99% 
Penna. 414s, June, 1921...... 96% Eldredge 
Do 7, Apri, 1980.4... 2.6: 101% Manr n Bros. & Hutz 
Southern Railway 6s, 1922 pil, Pell & Peake 
St. Paul Un. Depot 5s, 1923 92 Salon mon Bros. & #luts 
rr _— , 
PUBLIC UTILITIES 
Bat. Rouge Elec. 7s, Jan.,’23. 95 Stone & & Webster 
Central States Elec. 5s, '22 SO) }. Nick m 5 
Dallas Ele@. 6s, 1921......... 94 Stor 
East Tex. Elec. 7s, 1921 100 
Interborough R. T. 7s. °21 a T. HH. Keves & C 
Philadelphia Elec. 6s, 1922... 95 Mann. |} Pell & Peake 
Public Service 7s, 1922..... RA 
Twin States G. & E. 7s, 1921. 96 A. H. I ! H. Bickmore & Co 
y y y 
INDUSTRIAL AND MISCELLANEOUS 
Am. Cotton Oil 6s, Sept., "24. 9 Sabor ros Hutz 
Amer. Tel & T. 6s, Feb., '24. 92% \ Hldredge 
>  .. Oo, Salomor ~ ion Bros. & tlutzZ 
Anglo-Amer. Oil Tlgs, '35 HOS, 
American Tobacco 7s, 1920... 99% 
Do 7s, 1921 pO, & Eldredge 
Me eS ee opi, i Bros. & Uutz 
Armour & Co. 6s, 1920 to 1924 96 Bull & 
Anaconda Copper 6s, 1920.... S7%% M Pell & I ie 
Bethlehem Steel 7s, 1922.. 0S Bull « ‘ Sros. & Hutz 
Do ,1923.. cee ease . 97% Man 
Cudahy Pkg. 7s, 1923........ 114 S 
Federal Sugar Ref., Jan.,'24 $2 Bulli & I Pell & Poske 
Gen. Elec. 6s, 1920... 991; Manr 
Goodrich Co., B. F., 7%s...... 9% ' & Eldredge 
Gruen 7s, 1921........-06-6-+ 100 Westheir a imer & Co., Cin 
De Ta BG8....... 190 “ 
Do 7s, 1923....... aren 100 ” 
Gulf Oil Corp. 6s, July, 1921. 9644 Bull & PF Pell & Peake 
Do 6s, July, 1922.. Os 
Do 6s, July, 1923. 5 & Eldredge 
Liggett & Myers 6s, 1921.. 9657 n, Pell & Peake 
Peerless Truck & M. 6s, 1925. 87 B. Bog & Co 
Procter & G. 7s, March, 1921. 99%, Manr men Bros. & Hutz 
Do 7s, March, 1922. 90 
Do 7s,. March, 1923.. Hol, hethier & Co.,Cin 
Reynolds, R. J., 6s, 1922 9514 Bull & ; i Pell & Peake 
Swift Co. 6s, 1921... 07 
U. S. Rubber 7s, 1923. 1) lanr 
Utah Sec. 6s, 1922....... 41%, Bull & El 1 
Western Electric 7s, 1925 98%, Salomor 
{ 
7 
Stocks Stocks | 
T r + 
BANKS 
-Bid for ffered 
At I By 
pT eee ss Pay Pere e “ae rilt rilbert 
American Exchange Nat.... 275 
pS | Ser 215 
po ae | re 194 = Gilbert 
Bowery - 425 eS  dUlllC eae Al eee 
Bryant Park 150 ¥ Gilbert 
Bronx National......... sia 55 
Broadway Central........... 150 
Butchers & Drovers.. een 35 
$05 Holme Bulkl & Holmes, Bulki & W 


Chase 





a 


Vew York, 








wonaay, June / 











—Annal 


ist Open Market 








BAN KS—Continued 


TRUST COMPANIES 


At 
Chatham & Phenix 275 
Chemical National 65 
Chelsea Exch 138 
City National 415 
Columbia 180 
Coal & Iron et) 
Commerce National 227 
Corn Exchange 420 
Do right 71 
Commonwealth 215 
Cosmopolitan 112 
Commercial Exch $25 
Continental 120 
Cuba ISO 
East River 160 
First National S80) 
Fifth Avenue no 
Greenwich 22:5 
(Gotham 1) 
Garfield 235 
Harriman 360 
Hanover 815 
Importers & Trade rs 530 
Irving 205 
Do rights 35 
Liberty 385 
Lincoln 270 
Manhattan -. 210 
Mutual -asseeséscoen Gee 
Metropolitan ............+++: 3wa5 
Mechanics & Metals ase 328 
National Park rights 197 
National Park 700 
New York N. B. A 460 
New York County Nat 125 
Public 350 
Seaboard 650 
Second National 425 
State e« 195 
23d Ward 160 
Union Exchange Bank 175 
Washington Heights 325 
Yorkville 375 
Bankers 355 
Brookiyn 190 
Central Union 35 
Columbia 330 
Commercial 145 
Empire ° 300 
Equitable pieden sceneue 292 
Farmers’ Loan & Trust 395 
Fidelity 200 
Guaranty b45 
Hamilton 25 
Hudson 160 
Lawyers Title [. & T 140 
Kings County 630 
Manufacturers 200 
Metropolitan 00 
Mercantile 310 
New York Life 52 
New York ole 
Peoples OTD 
Title Guarantee & Trust..... 390 
U. S. Mortgage & Trust 40).5 
son 


United States 


PUBLIC UTILITIES 


Adirondack Elec. Power 

Do pf 
American Gas & Elec. ($50) 

Do pf . 

Amer. Tel. & Cable 

American Light & Traction 
Do pf . 

Am. Power & Light. 

Do pf 
Am. Water Works & Elec. 

Do Ist pf. 7 p. c. cum 

Do 6 p. c. Participating pf 
Baton Rouge El. pf 
Carolina Power & Light 

| ae eins 
Central States Electric. 

Do pf. : , 
Cincinnati Gas & Electric 
Cincinnati G. Transpertation 
Cities Service 

Do pf.. 


Do Barkers Shares 
Columbus Elec. pf 
Colorado Power 


Do pf 
Commercial Union Tel. Co. 6f 
N. ¥ 
Commonwealth P., R. & L. . 
EE ee 


Conn Power pf 
Consumers Power Co. pf 
Dayton Power & Light 
Do pf ‘ 
Duquesne Lt. Co. pf.. 
Eastern Texas Electric 


Dt cnvvbegdibtee cutee : 
El Paso Elec trie. eee ‘ 
Elec. Bond & Share pf...... 
Empire Gas & Fuel pf....... 
Federal Light & Traction... 

Sr te waddecdidecenctatnnen 
Gold & Stock Tel Caos a 
Galveston-Houston Electric.. 

Dt Viabescetahaceacekenes 


Middle West Utilities pf..... 


ww 
70 
104 


a 


0 


SD 
62 


65 


Westheimer & Co., 


ren & Coady... 


A. H. Bickmore & Co. 


if fered—— 
By 


C. Gilbert 


C¢. Gilbert. 


Holmes, Bulkley 


Cc. Gilbert 


C. Gilbert. 


Cc. Gilbert. 


Gilbert. 


Holmes, BulkleY & W 


Cc. Gilbert 


Cc. Gilbert 


Holmes, Bulkley & W. 


C. Gilbert. 


C. Gilbert. 


Cc. Gilbert. 


C. Gilbert 


C. Gilbert. 


©. Gilbert. 


C. Gilbert 


C. Gilbert. 


E. & C. Ratidolph. 


MacQuoid & 


J. Gilman 
MacQuoid & 


Pynchon & Co 
McQuoid & Coad: 


Stone & Webster 


eQuoid & 


Pynchen & Co 


Pynchon & Co 


Westheimer & Co 
A. & J. Frank 
H. L. Doherty 


Stone & Webster 
H. F. McConnell & Co. 


Pynchon & Co 


MacQuoid & 


Stone & Webster 
J. Nickerson, . 


Stone & Webster 


Py ynchon & 


“ 


J. Gilman, 


J. Gilman. 


A. H. Bickmore & Co. 





c 





PUBLIC UTILITIES—Continued 


—Of fered 


—Bid for—— 


At By 

Michigan State Tel. Co. pf.. 45 J. Gilman 
Mountain States Tel & Tel 80 ; 
Mississippi River Power . 10 Stone & Webster 

i Pere dessa ” 
Northern Ontario L. & P. pf ” HH. F. McConnell & Co 
North American Tel Co.. 70) 3=J. Gilman 
Northwestern Tel. Co ‘ o ae = 
Northern States Power...... 35 Pynchon & Co 

Do pf... Freee Tey 76 ni 
North Texas " Elec eseeeeeee 62 Stone & Webster 
North Texas ae. 63 7 
Gee GED Gihe dc ciecccsissess 724% A. & J. Frank, Cin 
Ohio State Telephone...... . 16 


Ohio Traction pf.... pit ‘ ‘ 
Pacific Power & Light Co. pf 7 J. Nickerson, Ji 








Pacific Lighting Corp . 120 
Pacific Gas & Electric.pf... 80% J. Nickerson, Jr. 
Puget Sound Power & Light. 14 Stone & Webster... 
Do pf.. ee eucaed. “an % 
Portland Gas & i Coke ‘o. pf. SS J. Nickerson, Jr 
Porto Rico Tel. Co........... 4 J. Gilman 
a) eer daiclecn SO -" 
Republic Ry. & L ight. cond - ae MacQuoid & Coady 
DO $B. ccc scecess ccesesee 42% J. Nickerson, Jr.. 
San Joaquin Light & Pr.. 7 \. E.Lewis&Co.,Los A. 
Ben ORs kcawacdseces ‘ 60 es 
Southern & Atlantic Co it J. Gilman ‘ 
South Cal. Edison...... -+e«- 83% J. Nickerson, Jr... 
BPD GE. 6dcddvccsescccanccecan 7 os 
Btandard Gas & Electric.. » H. F. McConnell & Co. 
BY Bila ctt ces ee tadeseavessce - 
Tampa Blectric ...........0. 111 Stone & Webster.... 
Twin City Rapid Tran pf.... 70 A. F. Ingold & Co. 
Tenn. Ry., Light & Power.. % MacQuoid & Coady... 
ee Obs kacce oan 3 = 
United Light & Railways. .». 9 H. F. McConnell & Co. 
Be O6iscacs ststivetsanste® ae: 
Western Power rerre jpnaten OO 
ot rere aa ae ‘ 
West. States Gas & E 1. com. 8144 J. Nickerson, Jr 
Western Power aa Pre 1414 r 
a ae RENE 58 


INDUSTRIAL AND MISCELLANEOUS 


4 B. Wolff 


Alabama Gt. Southern ord.. 39% E. Wolff 


DO BE. cccccecccccvcces coves 48% 

Aluminum Manufacturing pf. 88 Pynchon & Co....... 
Amalgamated Sugar Ist pf.. 99 J. Nickerson, Jr 
Amalgamated Leather pf.... 8&2 Pynchon & Co 
Amer. Brags .....0.: : - OO 5.1 Kirk & Co 
Amer. Chicle .........« -+-+ 43 R. S. Dodge & Co 


Do pf. ....scceccccceeceeess 65 Williamson & Squire., 
Amer. Cyanamid ectccescose $B FJ... Riek & Co.. 


ME, Sesavdness bien ecewen: “Ge te 
Amer. Piano ...... ‘ . 80 - 

Do pf. obitae ore Tee os .. .. widietdudinete oe 
Amer. Radiator pf 105 Pynchon & Co.. 
Amer. Rolling Mills pf...... QS 
Amer. Rolling Mills......... 55% Westheimer & C@o.,Cin 
American Stove .... -- 122 Steinberg & Co., St.L. 
Amer. Tobacco Div. scrip.... 20% Dominick & Dominick 
Amer. Typefounders ........ 38 R. S. Dodge & Co 

Do pf.. sna cose O4 ai 
American Woolen prong 1 McDonnell & Co... 
Arkansas Nat Gas rts....... 2% - 

Atlas Portland Cement...... 55 R. S. Dodge & Co..... 

DM cccanedstdnwewdanddsns 95 Pynchon & Co... : 
Attias Pow@er .1100.0.0.c0es 162 J. U. Kirk & Co 

PPS. sweketseaddeends oo0te SO os 
EN EE dasccccsesacxe 23 B. Bogert & Co... 
Atlantic Holding ........... SO ai 
Beaver Board phbewenadd San bkaeemee ames 
Brooklyn City R. R....... su, A. M. Kidder & Co 
Babcock & Wilcox....... -. IOS R. S. Dodge & Co... 
DCG, Gaatcnentnesqunet 100 4. R. Clark & Co. 

a . fo - 

Brunswick- Balke-C ieies n. pf.. 9% 4. M. Kidder & Co. 
Bucyrus 2.1... ce eeeeeeeeees 25  M. Lachenbruch & Co. 

Be Wen 6g cic canccectesess Pynchon & Co....... 
Butler Brothers. ...... +--+ 43 J. Nickerson, Jr 
Canadian Explosives pf cata A. F. Ingold & Co. 
Carbon Steel common....... 87 Holmes, Bulkley & W. 

 } ee Be & eT ~~ “ 

Sf Fee Teer 70 J. U. Kirk & Co 
GE. stdnnccnndedavesdsce 155 Williamson & Squire 
Central Aguirre Sugar...... 125 Webb & Co. , 
Central Sugar ....... awe SS 2. tk Se oe 

BMG. 6addececnsctsdaeccsns 68 Williamson & Squire 
Central Coal & Coke pf. 75 J. Nickerson, Jr 
Central Coal & Coke......... 8% Steinberg & Co., St. L 
Chicago Ry. Equipment..... 115 ee 
Cherry Riv. Boom & Lumber ...__......... ee 
GREED bc cscscccasessssecesose S68 OUWV illiamson & Squire. 

Do pf... - 

Cleveland & Pittsburgh 7%. 58 4. M. Kidder & Co 
Clinchfield Coal.............. 30 M. Lachenbruch & Co 
Cabs MAGE oo oco.c cin ...... 3) E. F. Hutton &Co.. 
Consolidated Coal 6614 Steinberg & Co., St. L. 
Columbia Sugar ............ 1? M. Lachenbruch & Co 
Commonwealth Finance .... 31 ag 

ls Le ccna pinta tieehieckne 77 
Corcoran Victor ....... eee 11 . A. & J. Frank, Cin 
Gusti’ BAGG Biss <cccecocees bie tasnouee pao 
Dalton Adding Machine..... 97 <A. & J. Frank, Cin 
ee 2 | yA 155 Williamson & Squire. 
Davis Coal & Coke.......... 46 W. C. Orton & Co..... 
Du Pont Chemical pf........ 8 M. Lachenbruch & Co. 
Du Pont Powder............ 295 R. S. Dodge & Co... 

SD Wi deneledececonenes 79 Dominick & Dominick. 
East Coast Fisheries oo'n.... 7, Kohler, Bremer & Co. 

rr ae ee ea 62 ‘% 

Eastman Kodak ........ -s-. 525 R. S. Dodge & Co.. 
Masterfi. Steel...............- 74 Glidden, Davidge & Co. 

a dcntahiactnedeaves 80 “i 
Eisman (Sam'l) & Co.,Inc.,pf 100 E. Wolff........ - 
Empire Steel & Iron........ 30 =6Glidden, DaVidge & Co. 

SS Cae ddhncckbscdca score TT - 


J. Gilman 


6 J. Nickerson, Jr 


4 B. Bogert & Co 


4 J. Nickerson, Jr 


6 M. Lachenbruch & Co 





By 
Stone & W t 
1. F. Met ! 


Pynchon & Cc 


Stone & Webs 


J. Nickerson, Jr 


J. Nickerson, J1 
Stone & Webster 


J. Nickerson, J1 
os -Quoid & Coady 
Pynchon & Co 

A.E. Lewis&Co.,Los A 


J. Gilman 
MacQuoid & Coady 
Pynchon & Co 





MacQuoid & Coady 
Stone & Webster 

A. F. Ingold & Co j 
Pynchon & Co } 


MacQuoid & Coady 
Pynchon & Co 


J 


Pynchon & Co 

J. Nickerson, Jr 
Pynchon & Co 

R. S. Dodge & © 
Williamson & Squire 


J. U. Kirk & Co 


Pynchon & Co 


Westheimer & Co.,Cin 
Steinberg & Co., St. L 
McDohnell « Co 

R. S. Dodge & Co 


McDonnell & Co 


R. S. Dodge & Co 
Pynchon & Co 

R. S. Dodge & Co 
Williamson & Squire 


T. H. Keyes & Co 
J. U. Kirk & Co. 








A. R. Clark & Co 


Pynchon & Co 
R. S. Dodge & Co 


A. F. Ingold & C 
Holmes, Bulkley & W 


Williamson & Squi 
Webb & Co 
J. U. Kirk & C 


J. Nickerson, Ji 
Steinberg & Co., St. L 


Brooks & Scranton 
Williamson & Squire 


A. M. Kidder & Co 

M. Lachenbruch & C: 
E. F. Hutton & Co 
Steinberg & Co., St.L. 
M. Lachenbruch & Co. 





A. & J. Frank, Cin 

M. Lachenbruch & Co. 
4. & J. Frank, Cin 

R. S. Dodge & Co 

W. C. Orton & Co 


R. S. Dodge & Co 
Dominick & Dominick 
Kohler, Bremer & Co. 


R. S. Dodge & Co. 
Glidden, Davidge & Co. 





R. S. Dodge & Co. 
Glidden, Davidge & Co. 
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o 
INDUSTRIAL, MISCELLANEOUS—Continued INDUSTRIAL, MISCELL. {NEO S—C ontinued 
—Bid for— —Offered—— —Bid fc 
At By At By At By "By 
Fajardo Sugar .............. 20 «6S. OU. Risk & Ca...... 235 J. U. Kirk & Co. Royal Dutch rights.......... 33° MecDonr & McDonnell & Co 
SINE Naini. 9 asd'e'd oe «crass ‘5 M. Lachenbruch & Co. 6144 M. Lachenbruch & Co. Royal Typewriter .........0 30 46A. F. Ingold & F. Ingold & Co. 

og eS re ree a & ¥ 56 es I ee arena ad ey diwcsiue 60 : 

Federal Adding Mach. com.. % Kohler, Bremer & Co. 1% Kohler, Bremer & Co. Safety Car Heating & Ltg.... 60 Williamson & Williamson & Squire 

ES, tak Lok s ee eRocas de 3% ig 4% 5 St. Louis Bridge Ist pf...... %% E. Wolff E. Wolff. 

Federal Sugar Ref.......... ii2 R. S. Dodge & Ce.... 115 R. S. Dodge & Co. rere 1014 

Do pf.. i tntacnee. Gan - 115 = Santa Cecilia Sugar......... 19 M. La nb {. Lachenbruch & Co 
Fulton Iron Works. -++e. 68% Steinberg & Co., St. L. 70 Steinberg & Co., St. L EE SE ITEP: EN by ae i ef. a Webb & Co 

Do pf........... erceeeessee 108 ‘ 104 < st. L., Rocky Mt. & Pac.... 37% Steinberg erg & Co., St. L 
General Oil. eee +++-+« 26% Kohler, Bremer & Co.. 28% Kohler, Bremer & Co. Savannah Sugar ............ 53 Webb & M. Lachenbruch & Co 
Gen. Petroleum (Cal.) sse-ee 128 E. F. Hutton & ©o.... 130 E. F. Hutton & Co. i Sepryerre reir rere re 8S , J. U. Kirk & Co 
General Baking ........ ecces TO We @ COi. 6. cssnees 34. Webb & Co Schulte Retail Stores........ 60 E. Wolff \. F. Ingold & Co 

OP DR sea onr nido edicrsscaes » 8Y R. S. Dodge & Co..... 93 R. S. Dodge & Co. Singer Manufacturing........ 120 Williamson & Nickerson, Jt 
Gillette Safety Nieuep ere . 156 M. Lachenbruch & Co. 157) M. Lachenbruch & Co. Smith (A. O.) Corp......... 30 A. F. Ing & {. F. Ingold & Co 
Godchaux, S....... eccoce OC PO. Cy RS CB. cine 60 J. U. Kirk & Co EO er ate t- 

Ms Se had Cakncsas . « CR WR Cig nec caccccs 95 Webb & Co. Shell Transp. rights......... 21% McDonr s Donnell & Co. 

Gold & Stock Telegraph Co.. 90 A.M. Kidder & Co.... 9 A. M. Kidder & Co. So. Acid & Sulphur........... 108% Steinberg & teinberg & Co., St. L 
SOON TG bic cc cccenss 300 T. H. Keyes & Co.... 340 T. H. Keyes & Co. Standard Oil (N. J.) rizhts.. ¥% MeDonr yonnell & Co. 

a ee ree oseecees OO tix Mle EERIE OP Giiiasces 9 J. U. Kirk & Co. Standard Parts .......... . Wb T. H. Ke Tr. H. Keyes & Co 
ae ecceccane 0 Bp Gi secccs 94 Pynchon & Co. Texas Pacific C.& O........ %1 R. 8S. Dodge & » R. S. Dodge & Co 
Guantanamo Sugar icesconcs GD BR eee Se Oe. scx 110% R. S. Dodge & Co. EE TE. ov cence euees 20 M. La r 1. Lachenbruch & Co. 
Gruen Watch Ist pf.. -...» 101 Westheimer & Co.,Cin. 104 Westheimer & Co.,Cin. Times Sq. Auto Supply...... B3 
Great Western Sugar........ 400 =J. U. Kirk & Co...... 415 J. U. Kirk & Co. Times Sq. Auto Supply pf... (50 

Do pf.. Tee 115 * 118 - Travelers Ins. rights........ 10S ; McDornel! & icDonnell & Co. 

Hale & Kilburn is Deindedard ‘ 844 J. M. Leopold &@ Co... 12 J. M. Leopold & Co. Union OF (Cal)... ....cse0s 186) OU K. F. Hutton & E. F. Hutton & Co 
Harroun Motors ......... aie 24% Kohler, Bremer & Co.. 2% Kohler, Bremer & Co, OU. 8. Pinging Cards... 2.6. 270 Westheimer & 1. & J. Frank, Cin. 
Hercules Powder............ 217 R. S. Dodge & Co.... 222 R. S. Dodge & Co. U. S. Printing & Litho...... 31 A. & J. Frank 

Se Pees 99 “ 101 “s i NE nc oo ase nckces vive ) 
rr eee a3 _ ee ee 57 Webb & Co. Se Es is do 60 de0ecd0.08 45 

Do pf.. -e 96 J. Nickerson, Jr... 98 > OO. & Laser ...cc0c- 1) tter & Co., Scranton 
Hocking Valley Seed ts 12 Glidden, Davidge & Co. 18 Glidden, Davidge & Co. Utah-Idaho Sugar ... irisig 8%, E. F. Hut KF. Hutton & Co 

! Hupp Motors pf.. oe Pynchon & Co........ 100 Pynchon & Co. U. S. Worsted Ist pf........ 7s Pynchor Pynchon & Co 
} Hooker Electro C hemien). @- J. OU. Mik & CO. cvcccs 66 J. U. Kirk & Co. Chee DOGG cccccccccccctece 35 Willian A Williamson & Squire 
| Do pf.. a - & = 72 “ Universal Leaf Tobaccc ... 160 Dominick & ick & Dominick 
Ill. Cent. “es Ase od ‘Line eee 2 ke eee 53 «-E. Wolff. DO PE ..0«. ae aS era asined «ae, ae ‘ 
Ill. Cent. R. R. Sec. 4% ctfs. 48 A. M. Kidder & Co... 49 sy Vandalia Coal pt. Fahameensase 814 J. M. Leopold « M. Leopold & Co 
Indiana & Illinois Coal... 9 W. C. Orton & Co.... 13 W. C. Orton & Co. Weemer HbeC. BARE. 6occsc0 114 Steinberg & nberg & Co6., St. L 
St aS Ree ee ‘ . oO ” 60 i Western Cartridge........... 220 
j Indian Refining.............. 197 A. & J. Frank, Cin... 205 A. & J. Frank, Cin.. We Tok ckccdcccccs . ” Webb & Nickerson, J) 
Ingersoll Rand ............ . i J. U. Kirk & Co....:. 185 J. U. Kirk & Co. DO DE. ...-ee see eeee reer econ i 
} Ingersoll Rand pf...... see 28% “ 101% “ Warren Bi. RB, .....cscceccuses 50 A. M. K 1. M. Kidder & Co 
Inter. Educational Pub. Co. 1 Brooks & Co., Scrant. 3 Brooks & Co., Scrant. Warren Bros. .......+.4+. -» 6 T. H. Keys Pr. H. Keyes & Co. 
WME oo Sdccw cases seseeeees 9 Steller & Co., Scranton 9% “ Wayne Coal ..... wei rereeer 2% J. M. Leop Y J. M. Leopold & ‘o 
- - Inter. Textbook Co... . 72% Brooks & Co., Scrant. 73% Steller & Co., Scranton Western Maryland Ist yi 200 WW. CC. OF Ww. C. Orton & C 
International Salt Co........ 58% “ ne eee Wheeling & Lake Erie pf . 
DY MII 3 Sic daa c-0-.0 .eeee 139 Steinberg & Co., St. L. 143 Steinberg & Co., St. L. Whitman & Barnes.......... 1 J. Kirt . , Kirk & Co 

OE ee woe 104% “ 106 “ White Rock Mineral Water.. 3 TT. H. Keyes & M. Leopold & Co 
Joliet & Chicago R. R . 92 4. M. Kidder & Co... 100 A. M. Kidder & Co. Wire Wheel pf...... oe eee . nchon & Co 
Kanawha & Hocking C. & C 18 W. Cc. Orton & Co..... 24 W. C. Orton & Co. EP EOC OT ORT Te 410 g. 1 Kirk l Kirk & Co 

SY ee ee Oe sn i “ 80 o Do 2d pf.....- esse eee eee es See 
{ Klots Throwing Co., old pf. 102 Brooks & Co., Scrant. 108 Brooks & Co., Scrant, | Winchester Ist pf......... << : ¥ynchon & Co. 
Kirby Lumber .......... 37M. Lachenbruch & Co. 39 M. Lachenbruch & Co, | Woodward Iron ........ 4... 43% J. Nickcrsor cs ee ee 

Fe ere ee . #8 WwW. C. Orton & Co.... 100 ic Wurlitzer pf.......... bpiare tbe 100 = Westhein Westheimer & Co.,Cin. 
Kelly-Springfield Truck ‘pf 95 Seasongood, H. & M. 98 Seasongood, H. & M Tals B TOR. eciccsaess » 275 i, S. Dodge R. S. Dodge & Co 
Lackawanna R. R., N. J.... 60 A.M. Kidder & Co... 66 A. M. Kidder & Co. Wright Aeronautical ...... +. 4% Beasongood, H. & easongood, H. & M. 
Libbey Owens Sheet G. com. 170 A. & J. Frank, Cin.... 180 A. & J. Frank, Cin. = 

eee eee . 101 Pynchon & Co........ 106 Pynchon & Co. 

Lehigh Valley Coal Sales.... 85% E. Wolff. ........... . 8t E. Wolff. Offi of th ) yj é k 

Lima Locomo ...... aaa 68 R. S. Dodge & Co... 7>)~6COR. &. Dodge & Co. erings . é €e 

D arr . : &X > : » p P Py 3 Bn 
op Pynchon & Co........ bee ynehon & Co Jetteride: Counter, Manees, $161,000 . . a iedunnin- ait ciation 

Lord & Taylor ase s.dcauw ‘ee jane Pe ee .+es...8 80 Kohler, Brenner & Co. cent. road bonds, due May 1, 1821 to 130 with iring plants in various 

Maccar Truck Co.........4. « 99% Brooks & Co.. Scrant. ... =... sees inclusive. The county is one of the pros parte States aud Canada and 
i perous ones in the Siate and is one of the w < in this country and 

BEOGPGG BEGSBIC...s. cc ccscase 4 A. F. Ingold & Co..... i <A. F. Ingold & Co best agricultural sections in the United nes aft reserves for 

Marquette Iron ............. $ “ 12 “ States. Ofte rod by Spitzer. Rorick & ¢ ae ee are now 4 

a rice: ri br3 A “ar cen wef n six and on time 

Mantanzas Sugar ........... 30 J. U. Kirk &Co..... » 3% J. U. Kirk & Co. seagate cheese n this issue, and net 
os we oa ; Eldredge & Co. offered City of Roche t mo. than $106 a 

Do pf.......... ead 87 ter 4% per cent. registered le se) eferred stoc k outstand 

McCrory Stores. densesdave, ae Kohler, Bremer & Co. #2 Kohler, Bremer « Co Jan. 15, 1933, at a price to yield 4% per cent f the company’s com 

; Do pf . ST Es 2 and City of Syracuse 4% per cent. reé Hen ‘ + Of $5,310, 000 rhe 
see eececenecce eae io 528 P . oon te? at » dividends he 
Metro. 5c to 50c¢ storesisssee 45 es +r iy yield Zan ar eee gg Bar Mage ons Be Pk “ xeniy rat vf Of ferex withs hg 
Do. pf Suda ; 75 rs 7 ” from all Federal and New York Stat« I “: . re oor Evcine: 
. ase ‘ en to le investor 
M., St.P.& S.S.M.,leased line. 52 E. Wolff ............. ‘4 E. Wolff. ee |, $650,000 6 per 
Mobile & Birm. R. R. pf.... 454 “ 49 “ ‘ pee gee ay Seg orga oe ena nt do June 1, 1920, ane 
= . o “r ce . bonds, + Se . ys te Wid ri rm site is f e fror 
Mobile & Ohio R. K.......... 42 A.M. Kidder & Co.... 50 A. M. Kidder & Co. inclusive. The issue is exempt from Feder: Fed ‘ and is Hig free in 
Michigan Limestone & ri ‘he: m. 22 J. UV: Rick @ Coie: cs , 23144 J. U. Kirk & Co. ao on aot egy “ua ke Dy 4 ; sey. Net indebtedness 
i a te a t »rices » yle 7) er Ce i i this issue is less 
gS Se are Bedale 21 22 New York City $100,000 eoupon interchan j a 8 he sessed valuation 
Motor Products.............. % M. Lachenbruch & Cd. 58 M. Lachenbruch & Co. | able 4% per cent. bond#, due March and | Sto Sina Ean Offered 
Morris & Essex ...... . 60 A. M. Kidder & Co.... 65 A. M. Kidder & Co. Se ee eee gee hee” cee nas son & (Co. of Phila 
D’ ) Ps » ‘Oo « axes. 9 erec * . ~ 
Michigan Sugar .... ; 11 M. Lachenbruch & Co 12 Mz. Lachenbruch & Co. by Barr & Schmeltzer, to yield 5 per cent . ‘ y & Co. and Frazier 
National Candy.............. 128% Steinberg & Co., St. L. 129% Steinberg & Co., St. L. Driver-Harrie Company, $750,000 7 per } 
Pe NLS ea-ebee a eve osee 102% ~ 33 “ cent. cumulative sinking fund preferred st western, Railway Con 
oe gh -g 971 «s pom re par value $100 a share, free from nor ar 7 per cent. se 
<G@ pl....«.. se eeee vty SI Federal income tax. After giving effect to i jue June 1, 1930 The 
National Casket...... “ee 100 R. S. Dodge & Co..... 115 R. S. Dodge & Co. this issue the capital of the company cor lirect ebligation of 
13 as * - sists of $1,250,000 of the preferred stoc and t to be secured by the 
Nat. Motor ...... ‘se oose ‘ 16 $1,000,000 common stock. The company the Central Union 
National Sugar Ref. - Le = 163 “ no funded debt. The Driver-Harris Cor $15.0K0),000 face value 
7 ri " . 7s —_,) pany is the pioneer and leading mar i estern new first and 
N. Y. & Harlem R. R.. ‘ - & A. M. Kidder & Co... 100) A. M. Kidder & Co. turer of electrical resiatance wires, s , 6 per cent. bonds du 
N. Y., Lack. & Western - 4&0 - bot) - metal alioys and pure metals for electrical M $2,500,000 fave value Chi- 
‘ New Jersey Zinc...... . 205 KR. S. Dodge & Co,... 210 R. S. Dodge & Co. po ge sage Tae scgnen ea aes one ate ners eee ee 
“ i > g -, § - & °: : e valu | I due ) USi 1e 
w Jersey Zinc rig'ts 3 McDonnell & Co....... 13144 McDonnell & Co. Of total net assets represented by each share i or i in coupon form in de 
a : j ‘ . ~ 
New Mexico & Arizona Land 1% W. C. Orton & Co..... 1% W. C. Orton & Co. a eo ee ee aay sy peo ag my 
e f .) e c eo equivalent D i on une ar 4 
New York & Honduras Min. 13 J. M. Leopold & Co.. 14% J. M. Lecpold & Co. $136, inctuding’ the proceeds of the presen | Loch & Co. at 100 par 
Niles-Bement-Pond .... . mM R. S. Dodge & Co..... 107 R. S. Dodge & Co. financing. = profits before oe ge in 1 terest 
: - . =o » . were more than six times the prefert . aS , ‘ - 
Niagara Ins. rights..... i# McDonnell & Co...... 78 McDonnell & Co. dtack Aivilens requirements and after tax se a : 
O'Gara Coal : ceceeceers 22% Stetter & Co., Scranton 25 Stetter & Co., Scranton were more than four times the requirement 920, and maturins in 
“ = “ Proceeds from the sale of the preferred a (108 ~ aon 
s ine | A335 

Do pf eae eee eee 4 “2 stock will provide additional working cap vy Kuhn ai ay Oe va 
Otto Bisenlohm .......cccecee 35) M. Lachenbruch & Co. 60 Brooks & Co., Scrant. tal. Of the new stock $250,000 hfis been re pac 10) for the nearer ma 

Perr re co Se = 9% M. Lachenbruch & Co. served a Pag gy Mag are vig scans ‘ rit f the longest maturity 

3 = , oa per cent. of whic Ss already been sub aioe any at than a : poling. 4 
Packard Motor ............ 20 21 scribed. The company offered the balan: wales of Gan Gane 

SS ec cinanea oe at se 86 4 6«4J. U. Kirk & Co. subject to prior sale at, $98 a ahare to net rege er the trust agreement 

Penn. Coal & Coke.......... 38 Brooks & Co., Seran.. 40 R. S. Dodge & Co. pany’s plant fa located in Harrison, N. J. oa to. See seek ae te 
by > ~ aa « ¥ , Oo le e ec ) vo 

Paragon Refining ........... 25 A. & J. Frank, Cin... 26% A. & J. Frank, Cin. Chicato, Burlington & Quincy t thereof. The notes ar 
Pitts.. Bess. & L. E. pf..... 45 <A. M. Kidder & Co... 50 A. M. Kidder & Co. neg sna ge oman ag ore age wig red the 1 a cna 
oP ing fun per cent.. bonds due May hich were offer throug 

Do common ..........-++: - 19 23 Offered by Blodget & Co. at a price | faces : ae st 
Procter & Gamble 6% pf.... 9914 Westheimer & Co.,Cin. 100 Westheimer & Co.,Cin. 6.30 per cent. Pr British Celumbia, Canada, 
Procter & Gamble......... -- 130% A. & J. Frank, Cin... 131 se Buncombe County, North Carolina, $375.000 | $2,000,000 cent. five-year old bonds, 

ae 6 per cent. road and tridge bonds. maturing due J " The financial statement 

Premier Motor common... 8 see wee wee May 1, 1922 to 1936, inclusive. The bond i f »wS approximate value of 
PEE So ccwacaecssee tics “Ee R. S. Dodge & Co..... 12 R. S. Dodge & Co. which are exempt from all Weserai income TT amounting to $801,467 
. er ine = , axes are ect obligati the entir { § i deb 36,071,936 

R. J. Reynolds, Class A..... 600 Dominick & Dominick. 630 Dominick & Dominick. ee se eee eae aes aaeitiatoad at aggre sis § ea tes 
De-Ser ef....... EE RE ee ” 101 ‘e tax on all taxable property therein The sit I rent revenue for the year 
Q5 mm - . £0 financial statement shows actual value of end M 1920, was set down at $12 

Do Class B. Toh et eg ele 485 500 R o. Dodg« & ¢ - taxable property at $150,000,D00 with as | 605,274 t xpenditures in the #@ame 

Do div. scrip .. 98 , 102 Dominick & Dominick. sessed valuation for taxation amounting to { Pp i $ 183,845 Provincial assets 
Rice, Stix Dry Goods. ..... 415 Steinberg & Co., St. L. 435 Steinberg & Co., St.L. | $34,835,468, and a total bonded debt of $2 re si $610,000,000 in. timber 

5 “ « ‘a 910,000, including this issue Offered at road is public buildings and 

Do Ist pf......... sees 1064 10% ; 100 and interest to yield 6 per cent. by R the lik ovince ‘of British Columbia 

ES 44 dah dndre-0 ée 98 ee 99 - M. Grant & Co. s the tl size in the Dominion and is 

e an — - P Zeaver Board Companies, $1.000,000 one f tl ealthiest, due to its natural 

Meltt-Meyes Bt «.--..... a ah ae ge rage pt a - gs ge gr . gun cont. commalenive first preferred stock reso 8 new issue waS offered 

Reo Motor Car........ ees 29 R. S. Dodge & Co.... 23 R. S. Dodge & Co. of an authorized issue of $15.000,000, of at : r , res vield 7% per cent. 

ing Powder....... 124 A. R. Clark & Co..... 128 A. R. Clark & Co. which there is now outstanding $4,484,300. | y the Dominion Securities Corporation o 

tnt veka 80 a $2 Williamson & Squire The Beaver Board Companies is the largest Toronto, A. E. Ames vr Wood, Gunds & 

CAV ARE TCE SO ? os oa —_ a. “4 manufacturer of wall board in the world Co. and Hals Stuart & Co 
vr. a 
i 4 y s 
. 40 
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The Annalist Barometer of Business Conditions 


Tron and Steel 


satisfaction to be found in the statement of last 
veek. 
Thus far steel prices are holding up well against 


the wave of price reduction which has been sweep 


ing over the country \ slight decline, however, is 
to be recorded during last week. aking a repre 
entative group of stee product the decline was 
small, but it may be a straw to point the way of 
thing lowever, ne drastic reductions are looked 
mr th ea a iemand 1 tili more assertive in 


teel than in most other lines 


tiles 


S° far as buying and selling are concerned, the 
tuation in the textile trades has came to a 





not nere t is a ease of Greek joining Greek 
In other words, the price tug-of-war between the 


nanufacturers on the one hand and the jobbers and 


tted by the publie—on the other, 








etal ite S 
n in earnest rhe 'atter are open in their dec'a 

“ umst buyin no nds of merchandise 
r anything more than hand-to-mouth quantities 
or some ne to come, ‘The manufacturers, it may 
© suid, ¢ + as open in their assertions that 
hey do not intend to go ahead and make up mer- 
chandise out orde) n hand first, taking the 
position it the risk of doing so will be too great 

ng as labor and raw material costs stay high. 
Considerable interest manifested locally as to 
hich le ll hold out the longer, but men on 
bo sie eem more willing at the moment to 
alk polit han to talk busine 

Litho there : ome pricing of Southern 
rnghams and chambra for next spring during 
Lhe ek in a quiet i the period just come 
thro } a ot produ e otf an rea! teature m 
he cotton won tra leached cottons were just 

ole ones, so far as sales were 
mee ad. oar ‘ reo oths W hardly any 
more a ‘ The o1 thing really worth men 
tioning abo | ist-named, in fact, is that re 

‘ oO em wet ma | econd hands very 
neat e close of the eek at figures which took 
away the und vair prices near the begin 
ing of it In other ore cones ons of a quar 
er of a cent a va ere made in several instance 

) I ntclo ‘ ny th most ha 
n il ne the fact that th 
rood eve old fo cle ery during the current 
month suyers, who in the forepart of the week 
na paid 24 nts for spot deliveries of 384 
neh 64-60s. we! ible on Frida ind Saturday to 
vet milar woods fron econd hands at 23% to 
4 + cent 

Further reductior f working hours in im 
portant wlen 1 ve announced during the 
week Lhe I \} ol ( ounce of Woolen and 
Worsted Manufacture it Pa ar among the last 

the big concerns to swit nto line in the matter 

f reduced operati chedule announced cuts 
anging from a day to la ind a half a week 
lusines In woolens general! howed no greate} 
| il OAD ; 
mpu 
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— 7 lh. A 1% Q July 1 *June 14 Chase Nat 
Norwich & Wopf.2 > July 1 *June Chat. & Phe 
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mr. re. WwW. ac. Oo Jul i *June 10 City Nations 
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Keading 2d pf ie @ Jul June vw? Coal & Lror 


nap than it has for the last several weeks, and 
there is apparently nothing in sight to change the 
tuation right away. Cutters-up, more especially 


1¢ 


those specializing in women’s garments, are on itl 
threshold of their Fall season, and are torn be- 
iween the need of getting their lines worked out 
and their desire to hold off still further in an ef- 
fort to shake lower prices out of the manufactur- 
ers’ tree The men’s clothing trade appears less 
nterested in low prices for the consumer, yet, if 
truth be known, there have been many more 


the 
« A al 


cancellations received from manufacturers of men’s 
clothing than from the makers of women’s goods. 


The better feeling in the Japanese raw’ silk 


market during the week, which resulted from more 
ictive buying by American manufaciurers than has 
heen seen for some time, was evident in the broad 
ik trade here. Prices on many lines of Fall silks 
have been sealed down to levels that look exceed- 
ingly attractive when compared with those only 
recently current. Some buyers apparently realize 
this and are operating in a more or less modest 
vay, but not enough business for the new season 
has been booked as yet to prevent considerable 
anxiety on the part of manufacturers regarding 
the probable need of curtailing production still fur 
ther, if not closing down altogether for a time. 
‘The next two or three weeks will tell the story. 
Increased buying of raw silks in the Yokohama 
market by American interests resulted in a 
trengthening of prices there to the extent of 85 
cents a pound for Sinshiu No. 1 This silk closed 
at $6.60 a pound, compared with $5.75 in the week 
nreceaing. 

Possibility of enforced curtailment of produc- 
tion at Caleutta, due to the greater difficulties of 
financing that have come about with the sharp 
break in silver, was reflected in quite active trad- 
ng ir the burlaps market here in the closing days 
f the week. A bullish, though unofficial, report 
ze of the current Indian jute crop 
inter- 


0 
concerning tne 
rt in the renewal of buyers’ 
t Importers lost no time in taking advantage 
ituation and raised their prices accordingly. 


- . 
Grain 
hs evrain markets last week felt the effect of 


ter supply, and improved crop conditions 


erved to bring about a decline in prices when de- 

ell off. While there were later recoveries 

they were not sufficient to recoup earlier losses in 

om ull The transportation situation 1s 
oO t Ing? 

In the wheat markets the nearness of harvest- 

nv, which is reported about to begin in Kansas and 


Oklahoma, and the generally improved outlook for 
the crop, served to check any forward movement. 
hen demand dropped away prices fell as much 
is 10 cents a bushel. The visible supply fell off 
1.842,000 bushels. 

The Government crop report gave the con- 
dition of Winter wheat at 78.2, as compared with 
79.1 in the preceding month and 94.9 at the same 
time last year, while the condition of Spring wheat 
Wi hown in the report as 89.1, as compared with 
81.2 last year It is estimated that the Spring wheat 


Declared and Await 





Book Pe- Pay- 
‘ Companys Rate. riod. abl 
i J 1 * ? mmercial Ex.10 July 
, Jul 1 *Jur I nme 1 KEx.5 Ex. July 
“PT RAILWAY ney Islan ' Jul 
Exchange.5 Q) Aug 
. , , th \veonue 6 Q July 
a « Fifth \venue i) Sp. July 
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ing 


crop will be in the neighborhood of 277,000,000 
bushels, which would be an increase of 68,000,000 
bushels over last year’s crop and 42,000,000 in 
vance of the average for the last five years. Total 
estimated production of Winter wheat is now 78 
000,000 bushels, as compared with 941,000,00( 
bushels last year. 

There is now no trading future contracts ft 
wheat in any of the world markets and it 
the general opinion in the trade that such t 


will be resumed before next month and then prob 


ably in September or October options at the 
earliest. 

An evident improvement in receipts of corn 
served to bring about an early decline in quota 
tions, and there were reports that a large amount 
of corn had been purchased for consumption in 
this country from Argentina. It is the genera 
feeling that farmers are ready to send their graiz 


to market as soon as they can get cars. Ir 
this has been the belief for some weeks, since it 
has been evident that the country bankers were 


pressing producers in many districts to cut down 





their loans and decrease the credit burden of the 
banks. Good weather in the corn belt was a de 
pressing argument and prices were inclined to be 


soft ‘until it became evident later in the week t 
the car supply was not improving as rapidl 
had been indicated earlier. In addition the sharp 
advance in oats served to carry corn prices fo 
ward too to some extent. 

Oats advanced more than 13 cents in two days 
when shorts were forced to cover and the price 


the high record 


of 1.08 which was established was 
for the season. The Government report was « 





sidered favorable by many, and the short ert 
squeezed tightly in the run-up of prices. Receit 
at primary points were comparatively small. Go 
weather was also considered a factor of no : 


significance. 


yr 
Notes 
A T the annual stockholders’. meeting of ‘ 
4 Warehouse Finance Corporation, held on Jun 


9, the old Directors were re-elected, and at a late 
meeting of the board all the old officers were re 
elected. 

W PALEN CONWAY, Vice President of th 

® Guaranty Trust Company of New York 

been elected a Director of the Independent W 
houses, Inc. At a later meeting of the Direct 
the old officers of the corporation were 1 lec 


HE City Bank Club, an organization of 

staffs of the National City Bank of New }¥ 
the National City Company and the Internat 
Banking Corporation, has issued an lustrated 
booklet describing the activities of the cul 
profusely and handsomely illustrated 

HE Foreign Credit Corporation announces 

removal of its offices from 37 Liberty Str 
to the ground floor of 30 Pine Street, New Y« 
City. 
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5 May 31 | Do pf , ad 1: 
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Ps) June 30 | Do Ist pf my « July lu 
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> Bruns.-B.-C Q July 1 Jur »f 
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yew York, Monday, June 14, 192 . AN A 815 
Dividend. ti 
ividends Declared and Awaiting Payment.-Continued 
Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books i Pay- 300ks 
Company. Rate. riod. able Close. Company. Rate. riod. able. Close. Company. Rate. riod. able. Close ympar able Close 
poe aw Q June30 June 19 Man — ut, Q sais —— 2 Petes +e Q July 1 June ls Swift July 1 June 10 
ase ow Is May ep. S. pf.1%, @Q uly une 15 *rocter & G. 6% rexa June 20) June 5 
Seapets 1% Q July 1 Junel5 6 ME. 2sccc0s2e G2 Ont. 1 Sen. > sécanens nee %@Q JunelS May 25 : Q June 30. June 18 
Case T. M. pf..1% Q July 1 June 14 McG. T. & R.pf.i*% Q July 1 June 20 Pug. Sd. Gas pf.1% Q Junel5 May 29 Texan Oil & July 1 June 15 
Cement Sec. pf.3 Q July 1 Junels Merch. Des. Tr.24% Q June 30 June 23 Ry. Steel Spg..2 Q June30 June i7 Texa { June li June J 
Cen. Ag. Sug: ar. $> Q July 1 June 16 Merg. Linotype.24 Q June 30 *June 5 oe ere 1* Q June 21 June 7 Texa I June 15 June 1 
Cent. Coal- &€C.1% @Q@ July 15 June 30 Mexican Pet....24% Q July 10 *June 19 Ray Copper... Q June 30 June 14 l June 30) June 1s 
Cent. Coal & C.1 Ex. July 15 June 30 Mexican Pet....10 Stk July 10 *June19 | Realty Assoc... — July 5 July 6 Tidev Ex. June 30 June 1 
— + - . a g : 4 15 — = ee . me ian ae Q July 1 *June 15 — = —« Q i : June 15 Tot I 2 July — 1 
en. Lea 1er Pp Q July 1 June 10 Mi ‘actors, eece Fold. M..10c Q uly June 15 T i I » June 2 une ¢ 
Cen. Teresa Sug. 4 July 1 Junels | 33 ae ee 2 Q July 1 June 30 Reis (Rob.) Co. 7 I Ex. June 21. June 7 
re Q July 1 June l5 | Mont Cottons. 1% Q Junei5S May 31 Ist & 2d pf....1% Q July 1 June 15 Tru iy 15 July 5 
Cen. St. El. pf. 1% Q July 1 June 16 ee OE, siceses % Q Junels May 31 Reynolds (R.J. ) Tuckett July 15 June “i 
Pe mae = -rod.$1 = July 1 June 19 Mont. Ward pf..1%4 Q July 1 June20O | ere July 1 June 15 y ily 15 June 30 
Cert.-Teed Prod.$1 Ex. July 1 June 19 Do Class A. 1% Q July 1 June 20 |} Do Clas ‘B. July 1 June 15 Oct Sep. 4 
Do ist & 2d pf.1% @ July 1 June iy | Mont. Power oy Q July 1 June 14 Do pf. . 7 Baa ae 1 3 July 1 + bra 15 ) . Oct 1 Se * 4 
Cin. & Sub. at 2 Q July 1 June 15 DO Pf. .....-..3% @ July 1 June ls Riordan Pulp & inels June 5 
Chino Copper. 300 June 14 Mus. G. & E.pf.1% Q Junels May 29 Paper pf. . - Q June 30 June 22 Ur . 2 uly 1 June 10 
Cheseb. Mfg 30 «Junel2 | wN,. An. & Ch.pf.1% @Q July 1 , | Rob, Body pf.. Q June 1 May 31 Ur ‘ 2 July t June 5 
, tae ee 0 Junel2 |{ Nat, Madi ina ki Q July 2 — | toyal Bak. Pare” Q June 30 June 15 Ur v I July 1 June <- 
Chicago Tel. 30 June29 | Nat. Lead......1% Q June 30 June 11 Do pf. .... 1% Q June 30 June 15 ao? ie July 1 June = 
Gt8..Bk.Sh =. t yuneli | Nat. Lead pf...1% Q June15 May 21 | St.L., R. M& PI Q June 30 *June 19 U. tc g June 15 °May 28 
Gane. agg ot 9 Ari 13 | ar pe Ay alee Q June 30 June23 | a, Tey 40 3 — _ — ° ¢ 'y } ones 3 
e ¥ = ‘ 4 Une td | Nat. Oil of N.J. Safety 414 July June 15 — ‘< “ae a 
Cisett-Pea. pf..1% Q July ] _ June 19 | eee 20¢ Q July 15 *July 1 Savage Arms..1% Q Junel5 June 1 nited é ily 15 June 1 
Colum. pie og 23¢ = July 1 *Junei8 | Nat. Refining..75 Stk June15 June 1 Sp. at wf...4. 1% Q Junel5 June 1 ily 15 June 30 
Colum. Grapho. % Stk July 1 ‘June 1s Ne vada Copper.25¢ Q June 30 June 14 Ss. ee 1% Q Junel5 June 1 Ju 6 June 1 
Gar =. Beh . per ig S phen R Se = Y. Transit. : 3 - July 15 June 21 San J. L.& P. pf.1%4% Q Junels May 31 July ; —— 1. 
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on teas ok ia O july 13 ) N ble oil & Ga _ _ | Sears-Roch, pf..1%4 Q July 1 June! SR ete ie 
ee See eee : Nap com. & pf. 20 Stk July 1 June li Sherwin-W.(Can- . lh 
Conley Tin Foil.- 1 — July 1 June ls Do com,, extra.6 Stk July 1 June 15 ne oe 1% Q June 30 June 15 . = - 
yor apie an. 1 3 Jule — = No. American..14 Q July 1° June 15 Sinclair Con. O..2) Stk July 15 *June 30 Litt 2 July 1 *June 15 
S70 PE. «ee eeces + vgunee Nor. Pipe Line..5 — July 1 Junell Sloss-Sheff. S ‘ 
Copper Range... 30e Q June 15 May 20 N. W. Yeast... .é June 15 June 12 a SE 1% Q July 1 June 19 _ jst, pf jaty 88 °ume 5 
Crescent P. L..75c Q June ls May 22 N. W. Yeast.... .June 15 June 12 2 «© Q July 20°) July 10 : 2 Junc 2 June 2 
Crex Carpet....3) S Juneli *May 28 Ohio B. & B.. July 1 *June 19 2 Q July 20 July 10 U. §. Tit aS oo = 
Cub.-Am. Sug.. Q July 1 *June 10 Okl. G. & E. June 15 May 29 > Q June30 June ll July 1 June is 
Cuba Cane S.pf. @ July 1 June 15 Okla. P. & R July 1 June 15 S.W. P. P. L..2 Q July 1 June 15 ane 30 June 10 
Cuba Co. pf. ;..é S Aug. 2 June 30 Orpheum Circ. July 1 June 5 So. P. R. Sug...5 Q July 1 June 15 t Linogee June +: 
fer ne ac Q July 5 June 25 Do poe July 1 June rere Q July 1 June ls t c — s — 15 
avies ‘ = Os ( 3 > Ss , il..: , » 45 . e Aly . e Bel 
Class A)... $1 Q June 15 June 1 pe et Bet BRA |S & Se ey 2 July 1 June 15 
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Dodge Mfg..... 1 Ex. July 1 *June 26 Pabst Brew. pf.1% Q Junel5i June 7 St. G. & E. pf..2 Q Junel5 May 31 Wat - 3 June 1: 
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- Glass.....0 ) Jun *acific Mail.....50e — Juneli June 1 Stand. Oil, Cal..8 Ex. Junel15 May 15 Wat . a : => 
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‘O 0 c 4 y June . A. PF. & TF. Stand. Oil, Ind.3 Ex. June 15 May 17 ne 2) 4 , 
Dom. Lé 3 pf. 1% Q July Jun 14 com. & C1.B..$1.50 Q July 10 *June 19 St. Oil, Kansas.3 Q June 15 *May 31 me — ~~ 
om. steel.....8a we vuly gune 3 Pan A. P. & T. St. Oil, Kansas.3. Ex. June 15 *May 31 MA new wsune <o 
Dom. Textile...2% Q July 2 June}: com. & Cl. B..10 Stk ........ *June 19 St. Oil (Ky.)....3 Q July 1 June 15 ' Jul . June 14 
—_ pf. i 1% = . o— 30 a Pe 1% Q July 10 *June 19 St. Oil. N. J....5 Q Junel5 May 20 _Do pf . — 14 
raper uly 1} June » Penney (J. C.) re 1% Q JunelS May 20 worts ae . an 
oo = pe a 4 a = av. See Gee SM Q June 30 June 20 Stand. Oil, N.Y.4 Z Q Junel5 May 17 fe pr. Y re +4 — +4 
om a a ee oe enn. Cent. L. St. ‘I'cxtile......25 Stk July 1 June 15 . t r we . silane 
Do deb. July 26 July 10 t pf.......80¢ Q July 1 June 18 St. Text. Prod..2 Q July 1° June 15 M a decal 
Du P. de} one. - — = Penn. Rubber...1% Q June30 June 15 St. Text. Prod..25 Stk July 1 June 15 ee Me ae 
Kast = Aus ; — = Pen Pw Bananas % Q June30 June 15 Do pf., A & By Q July 1 Junel5 3 , ie; @ sane se 
aster Q 4 June 2 7 e P..1% ; “ : 2 > ‘ — ) ly 1. 22 
Eisenlohr Bros.1 Q Aug. 15 Aug. | 2d pf. 1% Q July 1 June 21 Stutz Meco 25 Q July 1 June 5 Do pf 2 July 1 June 21 
E. L. & P., Ab. Phelps-Dodge. .. ang July 2 3 3 ; nee Sen Do pf., B Q July 1° June 21 
a ina teen. “a 3 sacl : it . odge...2% Q July 2 June 21 Stutz Motor. +0 Stk June 29 June 18 Wales costar 3 Tune 18 
as . June 2 € 3%e e - - » “pe : » n il d i li . 
Elec. Stor. Bat. oe , sang peng eg” 3 aun . Fe aor a —S ee Q July 15 June 15 Yukon-A ) ane 30 June 4 
eons a ae3” 2 July —_ ; a = aE Q July 1 June 19 Do pf. 2° Q July 1° June l5 *Hold ks do not close. 
ae gg ates eee Gee ae ae ’itts. Pl. G Q J d 15 Sub. Signar....50¢ — 30 May 27 E t bonds 
End.-Johnson..$1.25 Q July 1 June 12 tN a I A Mn ee ce ona ro et ata meee 
Do pf. . 1% Q July 1 June 12 
Equit. ll. Gas, 
(Phila.) pf.. — Junels June § 
Erie Light’g De 1% Q July 1 June 15 15 000 000 
Fbks. -Morse We x June 30) June 15 9 
Fairbanks pf. Q July 1 June 20 
oH ‘in A ap Ee yy % @Q July 1 June 10 ° . 
Fed. M. & S. pf.1! Q@ Junel5 May 26 : t t 
Fe Ta kat & Hn ee io icago an or estern Naliwa 0. 
Do @% pt...... Q July 15 July 1 
Fisk Rubber. Q July 1 *June 15 
Do Ist pf. Q Aug. 1 *July 21 Ten-Year Seven Per Cent. Secured Gold Bonds 
Fisk a 2a pf. 1% Q — 15 — 31 : 
Foundation Co. .2 Q Junels June i 
Gen. Baking pf.1% Q July 1 *June 19 
Gen. Baking pf. *% Acc July 1 *June 19 Due June 1, 1930 
Gen. Chem. pf.. 13 Q July 1 June 18 
G. Cig. deb. pf.. Q July 1 June 25 § 
Gen. Motors. ee Q Aug. 1 July 15 ‘ . , 
Gen. Motors...1-40 Stk Aug. 1 July 15 Interest payable semi-annually on June 1 and December 
Do pl. . ----1% Q Aug. 1 July 5 
Do 6% de , 1% Q Aug. 1 July 5 
Do 7% deb.....14%% Q Aug. 1 July 5 , : ; } A> f ; 
Gee 2 &- Be S. A. Lynde, Esq., Vice-President of the Chicago and North Western ( iny, in a 
op icsuece Tn 4 ; June If - "4 ‘ - 
Globe Soup... .: 1% Q Junels May 29 letter dated June 9, 1920, writes tn part as follows: 
Globe Soap..... 4 Ex. June 15 May 29 
< i, ‘ 5 ¢ “ . . . . ‘ ‘ ’ 1 
lenny aaa _ Sots geo “The bonds are to be the direct obligation of the Chicago a Railway 
Pe Mag ge FOR i iS Company and are to be secured by the deposit and pledge with the ¢ t Com- 
xiobe u re, ‘ 1e@ 1») ay 5 ae a ¢ . 1 1 " ] ° 
Globe-Wern. peat SQ July 15 June 30 pany, as Trustee of the Trust Indenture under which the bonds will be iss: he following 
¥ ey 0 Ss aa d ne 1 — aa e 
Goulds” Mts. RN, Oi July 1 pode securities: 
SO OE scccsecs 1% Q July 1 June 19 i Vie . = 
Grasselli Chem. 1% 2 June 30 sJune 15 $15,000,000 face value, Chicago and North Western Railway ( .ew 
7rassellj Chem 4 Ex. June 50 June 15 xs es ~~ ‘ 
SS aaa 1144 Q’ June 30 *June 15 First and Refunding Mortgage 6% Gold Bonds, due May 1, 2( 
p “perme FE ~ pe Ht $2,500,000 face value, Chicago and North Western Railway ‘ 
3. West. Sugar. Q July 1 June 15 Mortgage 5% Gold Bonds, due November 1, 1987. 
G. West. Sugar. 10 Ex. July 1 June 15 
LS Sree 1% Q July 1 Juneld . : x se : 
Guattannsss esate gay 1 Sum 17 Pending the deposit, under the Trust Indenture of the collate: -d, cash 
ee. coe 2 “aune equal to the face value of the Ten-Year Secured Gold Bonds may b: drawn 
Gum C. O. & R.20e Q June 20 June 10 e A . ny 
Gum C. 0. & R:i0e Ex. June 20 June 10 when the First and Refunding Mortgage Bonds or the General Mortgage B posited, 
ar. E. Cable.37%e Q J 1 June 10 . : on } 
faverhil G Lit @ July i °Tune is” at rates to be agreed upon between us and to be stated in the Trust Indentur 
Helme(G.W.)Co.2', © July 1 *June 12 oe S ‘. : : 
Do pf. ..... on a pee 3 “ene & The Chicago and North Western Railway Company has outsta 000 Pre- 
Hercules. Pwar. Q June25 June 15 “ = on vf é ; 7 ae 6 . ‘ 
Hercules Pwdr.2 Ex. June 25 June 15 ferred Stock and $145,152,500 Common Stock, on which’ dividends hav 1inter- 
) G uy a 1 June 15 ° 
— Mot Ct 1 3 rend 1 July 3 ruptedly since 1878. 
{de (Geo. P.) & ; 
Co. pf. ....... 2 Q July 1 *June 15 The Ten-Year Seven Per Cent. Secured Gold Bonds are to be n form 
Indian Refin...8 Q Junels June 9 — f $1.000 5 oi s Les vl Se ie i 
MR oe Foc 1% Q Junel5 June 9 in denominations of $ ;000 and $500 each, with privilege of registra pal, anc 
Indiah Ref. ....l5c Q June 30 *June 21 a = 4 * ae sae ‘ a Pe acre ter reo — 
Ing.-Rand pf...3 S July 1 June 18 are to be exchangeal le for bonds registered as to both principal and 1 registered 
int. Ag. Ch. pf.14 Q July 15 *June 30 bonds are to be exchangeablé for coupon bonds under terms to be stipula Trust In- 
fht. But. S. M..1he Q July 1° June l5 ; 
Int. Merc. Mar.3. S Aug. 2 July 15 denture. 
(nt. Merc. Mar..5 Acc Aug. 2 July 15 
— EON pt. $2. 83 — July 1 June 15 The issuance and sale to you of the Ten-Year Secured Bonds aré e approval 
Jordan i Ue 8 July si yume 15 thereof by any public authorities that may be necessary and to the pil ir counsel. 
ordan otor. .$2 June 3 June i: , r : # sos = : 
ppaemalaae i% Q June 30 *June 14 Pending the engraving of the definitive bonds, temporary bonds ceipt be issued. 
Kauffmann D : : Application will be made in due course to list the bonds on the New ) xchange. 
aaa 1% Q July 1 June 21 
Kolb Bak. pf... Q July 1 June 19 
Kelly S. T. pf..1% Q July 1 *June 15 Sag as, 
Key. Tire & R..30c Q July 1 Junel5 
Kresge (8.8. )Co. i S July 1 sJune 15 The undersigned will receive ubtanigtinne for the above bonds, subject to allotment, 
> 2a ¥ Ju 1 ‘ » 15 
La Belie i. W..1% @ Jure30 June is at 100% and accrued interest, payable in New York against delivery of tem- 
Do pf. -.-..-..2 Q June 30 June 18 porary certificates, deliverable if, when and as issued and received by us. 
Laclede Gas pt'2 S Junels5 June 1 
Lack. Steel. * Q June30 June 10 
2.V. Coal Sales.$2 Q July 1 Junel7 : xg 
E. MeN. & L...50c — July 1 June 5 . ° ° 4) de . : ‘ 
Lig. & Myers pf. July 1 June 15 ' The right is reserved to close the subscription at any time without n reject any 
ndsay Lt. pf.. 1% Q June 30 May 31 * ae > eee 
Locomobite a % Oo uly ee ree to award a smaller amount than applied for and to make allo yur uncon- 
zone Star Gas. ‘5 e Q June30 June 19 trolle iscretion. 
‘Be ipt )Co. i. $ es ; — 15 
oO P ad een ed 4 July June 15 ~ ay 
Macias oa GHEY tune "2 KUHN, LOEB & CO. THE NATIONAL CITY CO. 
« e » 
Manati Sug. pf.1% Q July 1 June 15 . -. ; 
Man. EL. Supply.1_ 8 July 1 June 19 New ¥ ork, June 10, 1920. 
st &° 1% July 1 J 2 19 ‘ ° ° 
Merhonen Mor She Q July ; = 4 All the above bonds having been sold this advertisement appears as a matter of record only. 
Mallinson (H.R. ») | 
Ry Pare 1% Q July 1 June 21 | os = 


















$15,000,000 
Southern Pacific Company 


Seven Per Cent. Equipment Trust Certificates, Series E. 









Dated June 1, 1920. Maturing in equal annual installm@nts 
on June 1, 1924 to 1935, inclusive 


















a Bearer Certificates of $1,000 each, with privilege of registration as to principal. Warrants for the semi-annual dividend 
at the rate of 7% per annum, payable June 1 and December 1 in New York City 

















P inc’pa! and dividends payable at the agency of the Trustee in the City of New York in gold coin of the United States of 
standard of weight and fineness, and without deduction for any tax or taxes 





America, of or equal to the present 








(other than Federal income taxes) which the Southern Pacific Company or the Trustee may be 
required to pay or retain therefrom under any present or future law of the 
United States of America. or of anv State, County, Municipality, 






or other taxing authority therein. 
















The Certificates are to be issued under an Equipment Trust Agreement by the Commercial Trust 
Company of Philadelphia, as Trustee, covering the lease to the Southern Pacific Company, at a rental 
sufficient to pay principal and dividends of the certificates as they severally mature, of new equipment 
costing approximately $22,500,000 and including: 















10 Mikado Type Locomotives 16 Steel Electric Trailer Coaches 

15 Passenger Locomotives of Pacific type 98 Electric ‘“‘one-man”’ Passenger Coaches 
6 10-Wheel Locomotives 2,000 Composite Steel and Wood Box Cars 
24 Switching Locomotives | 500 Automobile Cars, Steel Underframe 

2 Electric Locomotives 1,000 Composite Steel and Wood Stock Cars 
20 Steel Passenger Coaches 1,000 Composite Steel and Wood Flat Cars 
30 Steel Baggage Cars 250 Steel Ballast Cars 

26 Steel Electric Motor Coaches 65 Caboose Cars 





15 Heavy Freight Locomotives of Two-ten-two type 





Pending the delivery of the equipment, cash equal to the face value of the certificates is to be 
deposited under the Equipment Trust Agreement to be withdrawn from time to time as equipment 
is delivered, to the extent of two-thirds of the cost thereof. 






The undersigned will receive subscriptions for the above certificates, subject to allotment, as 






follows: 
Certificates maturing June 1, 1924 at 100 % Certificates maturing June 1, 1930 at 10034% 
“ “ “14,1925 “ 100 % ‘ “ 1, 1931 “ 10014% 
“ 1, 1926 “ 100 % i “ 1, 1932 “ 10054% 
“ 12 '* 2S i “ oy 1, 1933 “* 1003%4% 
“ 1, 1928 “ 100K%% ay is “ 1, 1934 “ 100%% 
‘ “ 1, 1929 “ 1004%% bs x ~ to aoe een. Se 


all and accrued dividend, payable in New York against delivery of temporary certificates if, when 
and as issued and received by us, and subject to approval of the issue by any necessary public authorities 


and approval of the proceedings by our counsel 
KUHN, LOEB & CO. 






New York, June 8, 1920. 
















All the above certificates having been sold this avdertisement appears as a matter of record only. 





Summer Subscriptions for 
For July dividends we offer 


The New York Times Fit “Mongages on Improved 
Principal and Interest Guar- 


B EFORE leaving the city for the Sum- anteed at 534 %. 


mer, readers of The New York Times Ry 
_ $1,000 Owner 
$2,500 | $2,640 








should subscribe for the daily and Sun- 

















day editions, in order that they may re- ~ $4,000 | Owner 
ceive their newspapers regularly while S7's00-|aa'oen 











away from home. 





~ TY ’ $100 
SUBSCRIPTION RATES : "Send for ed 3-A. 
Three months............ *. $3.00 rs 
an 
a ee 2.00 135, Broadway a Bt. 
One month........ AAT. ~~ ia ee on 


SUBSCRIPTION DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK 
Telephone Bryant 1000 
















